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Two by-products of the European crisis, the effects of which may 
well outlive the direct consequences of the crisis itself, are the de- 
cline in the British pound and the decline in high-grade bond prices. 
It seems improbable, however, on the basis of present indications, 
that either or both of these developments, important as they are, 
will have enough adverse effect on the American business outlook 
to offset the continued favorable domestic factors. 














ITH certain exceptions, financial 
and speculative markets have 
seemed, on the whole, during 
the second week of severe ten- 

sion in Europe, to have reflected consider- 
able faith in the ultimate composure of 
international differences without resort to 
open warfare. One development which 
has been regarded with apprehension in 
some quarters, whatever the outcome of 
efforts toward some kind of a truce, has 
nevertheless been the abrupt decline in 
the British pound. 

It seems improbable, however, that this 
development will have any seriously ad- 
verse effect on American business condi- 
tions. Since the close of the war, exchange 
stability has been the exception rather 
than the rule. Immediately after the close 
of the war there was a sharp decline in 
the pound, but that did not prevent an 
American business boom in 1920. The 
great depression, as shown by the chart 
on the following page, began in a period 
of exchange stability. It is probably cor- 
rect to assume that the collapse of the 
pound in 1931 helped to depress American 
business further, and to make the Ameri- 
can depression worse than it otherwise 
would have been; but this was probably 
because American business conditions 
were further depressed by deterioration in 
European economic conditions, which also 
brought about a collapse of the pound. 
That is to say, both the intensification of 
the American depression and the collapse 
of the pound were traceable in part to 
the same cause, which is quite different 
from assuming, as one might from a read- 
ing of the chart, that the collapse of the 
pound was the primary cause of the in- 
tensification of the American depression. 
It is to be observed, moreover, that Amer- 
ican exports in the early part of 1920 were 


higher than in 1919, despite the 1919 de- 
cline in the pound; and that the decline of 
American export trade during the great 
depression began early in 1929, long be- 
fore the pound collapsed in 1931. 

Although the international situation is 
still in such a state of uncertainty as to 
make any conclusions risky, events thus 
far suggest that instability in foreign cur- 
rencies under present conditions may not 
have such adverse influences on American 
business conditions as some observers 
seem to fear. There are of course three 
ways in which the upsetting of the price 
parities of international commodities can 
be adjusted: (1) By a decline in American 
prices, foreign prices remaining un- 
changed; (2) by an advance in foreign 
prices, American prices remaining un- 
changed; (3) by a combination of the two. 
Events thus far suggest that in the pres- 
ent instance, at least with respect to some 
of the most important commodities, the 
parities are being adjusted almost entirely 
by advances abroad rather than by weak- 
ness in the United States. That is cer- 
tainly true of copper, the price in London 
having advanced sharply, whereas it has 
been practically unchanged in New York. 
The same is true of crude rubber, and is 
probably true also of a number of other 
international commodities. Cotton seems 
to be in part an exception, although the 
decline of the last few days in New York 
may be attributable merely to the prob- 
ability of reduced consumption of Amer- 
ican cotton in England, temporarily at 
least, in the event of war. 

.Aside from the decline in the pound, 
perhaps the most striking repercussion 
here from the European crisis has: been in 
the nvarket for high-grade bonds, espe- 
cially government securities. The declines 
in high-grade bonds apparently are at- 
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The latest point plotted ior the business index is an estimate for the week ended August 26. 


tributable to a number of causes, some of 
which are directly or indirectly concerned 
with the general business and financial 
outlook. 

First, there is fear of higher interest 
rates. In the World War commercial pa- 
per rates hardened at the beginning, 
turned easy in 1916 and 1917, then rose 
sharply in 1917 and 1918. In view of the 
fact that short-term interest rates are so 
low today that they cannot go much lower, 
it is perfectly natural that investors should 
pay considerabie attention to the prece- 
dent of initial hardening in the money 
market in 1914 and pay little attention to 
the subsequent easing. A hardening in 
the short-term money market has at any 
rate already occurred, the yields on Treas- 
ury bills having risen steadily since 
June 21. 

Second, there is the circumstance that 
high-grade bonds, prior to the outbreak of 
the European crisis, were selling not only 
at the highest prices on record but at 
prices far above the levels to which most 
people could have foreseen they would go. 
This is particularly true of government 
bonds. The public has been led to believe 
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Latest point: Estimate for week ending Sept. 2. 


that the government would not let its 
bonds go down, and this has been one 
factor in their recent advance to levels so 
high that the yield has been unattractive 
except to banks, which must invest in 
something in order to survive, and to oth- 
ers to whom safety of principal and tax 
avoidance have been the most important 
considerations. Consequently the general 
level of high-grade bonds, especially of 
governments, has been so high as to be- 
come vulnerable merely from the circum- 
stance of being extraordinarily high. 

Third, government bonds have been 
made vulnerable by Treasury policy. The 
Treasury has done excellent work in 
spreading the maturities of its outstand- 
ing obligations so that they fall due in 
approximately equal amounts annually 
from now until 1965. Some observers, 
however, believe that the Treasury, espe- 
cially in view of unsettled conditions 
abroad and the continued disposition of 
Congress to appropriate heavily in excess 
of revenues, should have taken advantage 
of the opportunity afforded by the re- 
markable rise in bond prices to carry its 
refunding policy much further. As things 
stood on June 30, according to the Fed- 
eral Reserve Bulletin, out of total publicly 
offered government securities of $35,715,- 
000,000, $1,845,000,000 were to mature 
prior to Dec. 1, 1939, $2,853,000,000 in 1940 
and $2,219,000,000 in 1941. If, as was the 
case on the outbreak of the World War, 
interest rates were to harden further, the 
cost of refunding these issues would in- 
crease and the influence of the higher 
yields required might have an additional- 
ly depressing influence on the prices of 
outstanding government bonds. 

If there is one thing over which the ex- 
perts perpetually disagree it is the outlook 
for high-grade bond prices. Some stu- 





dents of the money market seem to think 
that even with the passing of the war 
crisis the high-grade bond market has al- 
ready passed its peak. Others contend 
that as soon as the crisis is over prices 
will recover sharply to new high levels. 

But war or no war, it appears improb- 
able that any further tightening in the 
money market would have any immedi- 
ately depressing influence on general busi- 
ness conditions. It is true that the de- 
pression of 1937-38 was preceded by a 
perceptible rise in high-grade bond yields. 
Some statisticians are said to have called 
the 1937 turn in business on the basis of 
this rise in bond yields. It is also logical 
to assume that because of the greatly 
changed conditions in the money market 
today some of the forecasting qualities 
formerly imputed to ‘such items as com- 
mercial paper rates and bankers’ accept- 
ances may now be imputed to Treasury 
bills and, to some extent, bond yields. It 
is always hazardous, on the other hand, 
to rely on one factor in the economic out= 
look to the exclusion of others; and to- 
day, whatever happens to the money mar- 
ket short of a tightening greater than any 
that can now be foreseen, other factors 
remain generally favorable to further 


business expansion in the very near future. 

As observed last week, the influence of 
the war scare is visible in certain kinds 
of business that are peculiarly susceptible 
to day-to-day news. The cotton cloth mar- 
ket is dull. Sales of nonferrous metals, 
except for export, have been small. For- 
tunately, however, the present period of 
dullness follows a period of considerable 
activity, so that unfilled orders are prob- 
ably fairly high today despite some de- 
éline within the last three weeks. 

In the week ended Aug. 19 the business 
index showed a further advance, though 
the increase was less than we had esti- 
mated. In the week ended Aug. 26 our 
indices of steel ingot production and au- 
tombile production were sharply higher. 
Our index of electric power production 
declined one-tenth of a point. Total car 
loadings probably amounted to about 686,- 
000, which would represent slightly more 
than the usual seasonal increase, as com- 
pared with the total for the previous week. 
In the week ending Sept. 2, according to 
present indications, our index of steel ingot 
production will show a further increase to 
99.7; the previous high point was 100.4 
for the week ended Dec. 10, 1938. The 
final index may well exceed 99.7, in which 
case the steel index will have completely 
regained all the ground lost in the busi- 
ness recession that began last December. 

One of the dullest areas in the general 
business situation is agriculture. Cash 
farm income, seasonally adjusted, plus 
AAA payments, declined in July, almost 
but not quite to the lowest level since 
February, 1936. This may account for the 
fact that the Department of Commerce’s 
index of rural retail sales for July showed 
a substantial decrease, although in the 
second quarter, apparently because of 
heavy AAA payments, rural retail trade 
made an exceptionally favorable showing. 
Despite the failure of cash farm income 
to recover from its 1937 decline, however, 
it is still at a fairly high level, as com- 
pared with that of the period prior to 1935; 
consequently it is by no means certain 
that the present level is low enough to be 
a serious drawback to general business 
recovery. D. W. ELLSWORTH. 
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Advance in Business Indicated By New 
Derivative Price Index 


By LYLE C. FITCH 


long been attributed merit as gener- 

al business forecasters. Theoretical- 

ly, there are several reasons why 
sensitive commodity prices may be ex- 
pected to forecast the course of general 
business and industrial activity. In the 
first place, these so-called sensitive com- 
modities possess peculiar qualities with 
relation to their supply which make any 
change in demand immediately apparent 
in their price. Furthermore, these com- 
modities are typically used in the manu- 
facture of goods with an elastic demand. 
This is concentrated upon the manufac- 
turers, who in turn concentrate their de- 
mand for sensitive commodities upon the 
sources thereof. Since the sensitive com- 
modities must be manufactured after they 
are bought, the demand for them, and con- 
sequently their price, should reflect antici- 
pated industrial activity, or forebodings 
of decline, on the part of manufacturers, 
who reflect in turn the attitude of the con- 
suming public. 

In the course of analyzing various busi- 
ness séries with a repute for forecasting 
qualities, this writer has had occasion to 
make a quantitative examination of the 
movements of The Annalist Monthly In- 
dex of Sensitive Commodity Prices, com- 
pared with those of The Annalist Monthly 
Index of General Business Activity. It will 
be remembered that the sensitive com- 
modity price index is composed of steel 
scrap prices and zinc prices. These two 
series are corrected for seasonal fluctua- 
tions, and the index they compose is ad- 
justed to remove extraneous influences 
due to the movements of the general price 
level. To eliminate minor month-to-month 
fluctuations which have not much bearing 
on the case and to bring out the cyclical 
phases more clearly, the writer smoothed 
the sensitive commodity price index by 
the use of a three-month moving average. 


Forecasting Qualities 
If any index is to merit consideration 
for business forecasting qualities, it 
must be able to do with a fair degree 
of consistency one or both of two things: 
first, predict the major turns of the busi- 
ness index, that is, the inceptions of the 


Gwen commodity prices have 


1 Cf, Winthrop W. Case, ‘Revised Sensitive 
Commodity Index an Improved Business 
Forecaster,’’ THE ANNALIST, 44:749-50, Nov. 
30, 1934. 





long upward and downward cyclical move- 
ments; second, indicate month-to-month 
business changes which take place during 


the course of a long cyclical rise or de-° 


cline. 

On the seven occasions during the 
period 1919-39 inclusive, when the busi- 
ness index made a major turn downward 
(“major’ is used to indi \te a rise or de- 
cline of at least ten points after a decline 
or rise of ten or more points), the sensi- 
tive commodity price index, smoothed by 
the three-month moving average, antici- 
pated the change of direction in the busi- 
ness index by an average period of ap- 
proximately 1% months. In eight cases 
where the business index made a major 
turn upward, the lead of the sensitive in- 


dex was something less than % month. : 


But a decline of two consecutive months 
in the price index usually indicated a 
major business decline. 

The price index is usually sensitive to 
turns in the general business index 
amounting to five or more points in am- 
plitude. Generally, its curve will show a 
corresponding fluctuation with the busi- 
ness curve on these turns. To bring out 
more clearly the possibilities of this rela- 


tion, a rate-of-change index, based upon . 


the smoothed sensitive commodity price 
index, was computed in the following 
manner: .The rate-of-change, or deriva- 
tive, index number for a given month was 
found by subtracting the smoothed sensi- 
tive price index number for the preceding 
month from the number for the following 
month. The figure thus obtained repre- 
sents the amount of change in the index 
over a two-month spread. This figure 
was then divided by the price index figure 
for the given month to reduce it to a per- 
centage of that month. 

At first sight the curve obtained by this 
method of calculation appears very er- 
ratic, but close examination reveals a pat- 
tern which seems to be of some signifi- 
cance in determining which way the busi- 
ness index is going to move, and how 
much of a move it will make. The signifi- 
cant indication is this: When the deriva- 

2 It will be seen that a curve plotted from 
such an index will reach a peak when the 
original curve is ascending most rapidly. It 
will cross a zero line on the way down when 
the original curve stops ascending and reach 
its lowest point when the original curve is 
descending most rapidly, crossing the zero 


line on the way up when the original curve 
stops descending. 


tive curve crosses the zero line going up, 
a rise of at least five points in the busi- 
ness index is indicated. Conversely, when 
the derivative curve crosses the zero line 
going down, a downward business fluctua- 
tion of at least five points usually occurs. 
If at the time the derivative curve crosses 
the zero line the business index is mov- 
ing in the opposite direction, the business 
index will usually change its direction and 
move at least five points. If the business 
index happens to be moving in the same 
direction when the derivative curve 
crosses the zero line, then it will usually 
move at least five more points in that 
direction. 

On the chart showing the performance 
of the price derivative curve during the 
years 1919-1939, the curve has crossed the 
zero line going up twenty-one times. On 
only three of those occasions did there fail 
to occur an upward fluctuation in the 
business index of at least five points, giv- 
ing the derivative curve an accuracy per- 
centage of approximately 86. The three ex- 
ceptions when there wasn’t a five-point 


rise were not entirely muffs, however, for“ 


each time there did occur an accompany- 
ing business upturn lasting two months. 

During this period the derivative curve 
has crossed the zero line going down twen- 
ty times, and only four times did there fail 
to occur an accompanying five-point drop 
in the business index, a percentage of 80 
in calling downturns. 

There has been but one five-point 
change of direction in the business index 
during the past twenty years which the 
derivative curve has failed to indicate by 
the appropriate signal. This was the de- 
cline occurring in January and February 





of 1936. Curiously enough, the derivative 
curve did cross the zero line, but not un- 
til in April, when the business curve was 
again rising and when such a move would 
ordinarily have been interpreted as indi- 
cating an impending business downturn. 


Other Attributes 


In most of the cases where the sensi- 
tive price derivative curve has indicated 
a fluctuation in the business index of 
from five to ten points, the significant sig- 
nal has occurred simultaneously with, or 
a month preceding, the inception of the 
rise or decline in the business index. When 
the derivative curve has crossed the zero 
line two or more months in advance of a 
change in direction in the business index 
the latter has frequently been of major 
proportions, i. e., mere than ten points. 
Another observation is that the highest 
peaks and thé’ deepest troughs formed by 
the derivative curve, indicating rapidly 
fluctuating sensitive commodity prices, 
have usually occurred at the major turns 
in the business index. ‘ 

It is seen, therefore, that the sensitive 
commodity price index has not been of 
much use in predicting major cyclical 
movements, except that a two months’ 
decline generally indicates a major busi- 
ness decline. Month-to-month, business 
index movements, however, have been in- 
dicated quite consistently by the deriva- 
tive index. A disadvantage is the fact 
that definite computation of the deriva- 
tive index numbers is delayed two months. <4 
This is because the derivative index is a 
artificial to the extent that it is figured 3 
from the three-month moving average of ee 
the sensitive commodity price index, 
which delays it one month, and because 
the derivative index figure for a given 
month is computed by using the figure 
for the subsequent month. For this rea- 
son the chief value of the index is not 
forecasting minor business turns, but in- 
dicating the probable minimum amplitude 
of current business movements. 

It should be emphasized that the de- 
rivative curve possesses no magic of its 
own devising, but that it merely drama- 
tizes changes in the smoothed sensitive 
commodity price index, which in the past 
have usually coincided with business fluc- 
tuations of five or more points as meas- 
ured by the business index. Empirically 
speaking, its performance would seem to eg 
justify its inclusion in the business ob- ; 
server’s kit of tools, both for the purpose 
already pointed out and for the purpose 
of confirming or rebutting other evidence 
concerning the probable state of business 
weather. 

The derivative curve duly recorded last 
Winter’s nine-point decline in the business 
index by dropping below the zero line in 
December. It has now risen well above 
the zero line. The derivative curve has 
called the turn again. 
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National Government: Probable Effects of a War on 
“Government and Business” 


By KENDALL K. HOYT 


WASHINGTON. 

HETHER or not the crisis in Eu- 

rope passes for a time, the plans 

which have been developed in 

Washington to cushion the im- 
pact of a war upon our economy will make 
it possible to cope with the emergency 
much more effectively when, as and if it 
does come. As in the earlier war scares, 
especially during the Czech crisis, inter- 
departmental conferences have dealt with 
the specific problems evident from the 
experience of 1914. 

The main concern is to ease the shock 
on security and commodity markets dur- 
ing the initial slump until the inevitable 
boom takes hold. In 1914 the proportions 
of the coming boom were not realized 
and the slump was longer and deeper on 
that account. This time the consciousness 
of what happens in the wartime cycle is 
thought likely, in itself, to minimize the 
adverse effects at the outset. While some 
Measures are indicated to preserve an 
orderly market and aid in the liquidation 
of American securities held abroad, it is 
thought that this can be accomplished by 
cooperation between Washington and 
Wall Street without extreme measures 
such as closing the exchanges. 

Although a European war would 
strengthen the power of the Administra- 
tion, it would also place the ranking of- 
ficers of the army and navy in a key 
position in official councils. Both depart- 
ments have held to a cooperative policy 
toward business, since they realize that 
the willing aid of American industry will 
bring far better results than coercion. 
Although there will be much talk of legis- 
lation to limit profits in the event Amer- 
ica becomes involved, many officials feel 
that the profit incentive must be pre- 
served to step up production to wartime 
volume. Mobilization plans call for dic- 
tatorial powers over all commerce, indus- 


—— 


try\and finance. But the present intent is 
to use such powers with restraint. While 
these pians would not take effect unless 
America went to war, the general policy 
will influence relations between govern- 
ment and business in the event of war 
abroad. 

Differences of opinion exist as to the 
effects of a war upon the political situa- 
tion. The first move would be to call Con- 
gress back and try to pass the Neutrality 
Act amendments to lift the mandatory 
embargo against munitions, probably un- 
der some cash-and-carry plan such as ap- 
plied to other commodities until the ex- 
piration of this part of the act on May 1. 
The President took his position in his 
glooimy predictions as to the effect on 
peace and domestic business which might 
result from the failure of the Senate to 
consider the House-approved bill last ses- 
sion. Potentially, the situation could 
greatly strengthen the hand of the Ad- 
ministration. But some observers think 
the isolationist bloc in the Senate would 


_ still hold out, on the theory that the pub- 


lic will support a strictly hands-off policy. 

Aside from war moves, Washington is 
unsually barren of news affecting busi- 
ness. But, with the August dog days 
over, the beginning of several Con- 
gressional investigations and the resump- 
tion of political speechmaking as a pre- 


view of 1940 will bring Capital events 
more into the headlines. 


* * * 

IMPORTANT INVESTIGATIONS about 
to get in motion include the probe of the 
National Labor Relations Board by a 
special House committee under the chair- 


_manship of Congressman Smith of Vir- 


ginia. The first meeting of this group, 
to plan hearings and procedure, will be on 


- Sept. 7.. Since Judge Smith, who survived 
 @ purge attempt last year, is of conserva- 


tive leanings and since the two Republican 
members of the five-man committee are 
expected to do a good job, this investiga- 
tion is counted on to keep the Wagner 
Board issue boiling along through the re- 
cess and to insure the completion of the 
drive for amendments tq,,the act next 
session. 

The Ways and Means Committee tax 
study also is proceeding along lines favor- 
able to business. In past years, the prac- 
tice has been for this group, with the 
Treasury and the Joint Committee on In- 
ternal Revenue Taxation, to predetermine 
the general coverage of tax legislation. 
Thus the hearings have been largely con- 
strained to this narrowed field and a gen- 
eral reform of the tax structures has been 
retarded. But now the taxpayer groups, 
experts, and interested business associa- 
tions are being invited to present their 
views in writing before the hearings be- 
gin in October. Under-Secretary Hanes of 
the Treasury has been continuing his good 
work for tax reform. Although he has long 
wanted to go back to private work, he has 
remained at his post during the vacation 
of Secretary Morgenthau. 

The Monopoly Committee, after its 
Summer recess, is preparing to make 
things tough for the insurance companies. 
The plan is, however, to throw the hear- 
ings more open than before so as to pre- 
sent a variety of economic views in addi- 
tion to the hand-picked testimony which 
has characterized the proceedings thus 
far. The hearings of the Banking and Cur- 
rency Committee, to begin in October, also 


are expected to be more or less of a free- 
for-all, including all manner of ideas on 
how to solve the nation’s monetary, fiscal 
and banking problems. Through it all, 
however, the New Dealers doubtless will 
seek to forward their spending theories 
once again. 

The LaFollette Civil Liberties Commit- 
tee, granted an extension in the closing 
days of Congress, is concentrating on the 
associated farmers group in California, 
formed at the time of the jurisdictional 
dispute between C. I. O. and A. F. L. gn 
the West Coast to protect the interests of 
farmers, canners, shippers and produce 
handlers against labor violence. The last 
report of the LaFollette Committee was 
on the National Association of Manufac- 
turers, which seems to thrive on New Deal 
attacks. Its membership, now about 7,200, 
las nearly doybled since the first sub- 
poenas were issued. 

= + * 

ANTITRUST ACTION is expanding 
with new appropriations. Although Thur- 
man Arnold did not get enough funds to 
double his staff as first proposed, a per- 
sonnel increase of about 50 per cent has 
been in progress since the beginning of 
the 1940 fiscal year on July 1. With the 
assistance of Hoover’s G-men and with 
cooperation from other departments, 
much can be done. 

The big drive is against building costs 
on which extensive investigations are be- 
ing made with a view toward grand jury 
action at several points in the Fall. Mr. 
Arnold has stuck consistently to the plans 


which he announced nearly a year ago 
and which we reported in THE ANNALIST 
of Oct. 19, 1938. The main idea is that 
concerted action among contractors, ma- 
terials dealers and labor unions in a given 
area is necessary to make any substantial 
cut in construction costs. Any move mere- 
ly by one of these groups, or action af- 
fecting only one or two building materials, 
is not enough. 

Grand jury indictments and criminal 
prosecutions are the indicated course. 
But it would take much time and money 
to cover the country on that basis. Offi- 
cials doubtless would like to see the in- 
dustry act for itself through the consent 
decree device. The Antitrust Laws ban 
combinations to raise prices, but any one 
can combine to lower prices. 

Arnold’s people are having a hard time 
convincing contractors that the Govern- 
ment will tackle the labor practices— 
work restrictions, refusal to install non- 
union products, and the like—which affect 
construction costs. But the Justice men 
insist that they will go down the line, let 
the chips fall where they may. C. I. O. in- 
tentions to organize the building industry 
are an added threat to the building trade 
unions, largely organized under A. F. L. 

The Antitrust Division also is continu- 
ing its attack upon alleged collusive bid- 
ding on government orders. A decision in 
the rubber tire case is pending in the 
Federal District Court in New York. The 
defendants have moved to dismiss on the 
grounds that the Antitrust Laws never 
intended the Government to sue for triple 
damages. If the motion is denied, the 
department’s position will be strengthened 
as to several identical bidding cases on 
which investigations have been made in 
cooperation with the Procurement Divi- 
sion. 


Annuities and Annuity Options in Life Insurance 


This is the sixth of a series of articles 
on the principles of life insurance from 
the standpoint of the buyer or investor. 


NNUITIES are a form, the opposite of 
A life insurance, which guarantee to 
the insured an income for the bal- 
ance of his or her lifetime. Only life 
insurance companies are authorized by 
law to sell real annuities. Many other 
companies represent that they pay annui- 
ties or “something better,” but on investi- 
gation it will be found, usually, that the 
payments to be made are for a stipulated 
number of years only, such as ten, fifteen, 
or twenty years, at which time all pay- 
ments cease and the purchaser is left 
high and dry with no income whatever. 

Annuities are not complicated and are 
sound investments. The principal sum 
built up by annual premium payments or 
the payment of a single lump sum is in- 
vested by the life insurance company, and 
as each monthly payment is due the an- 
nuitant, the company uses the interest 
earned on the principal and such part of 
the principal of the fund as is necessary 
to make up the guaranteed monthly 
amount. As the months and years go on 
there is less and less of the principal left 
to earn interest and consequently the 
earned interest each year is less and less. 
This requires more and more of the prin- 
cipal to make up the amount of the guar- 
anteed monthly payment until, ultimately, 
the fund is exhausted. 

By using actuarial tables which show 
the average number of years that the 
annuitant of a certain age and sex will 
live, and by assuming a certain rate of 
interest earned on the fund, the principal 
sum necessary to provide any unit or 
amount of income per month for life, at 


any age and sex can be readily calculated. 
This is known as a life annuity and pro- 
vides no refund at death.5 

If “refund” annuitiesé of any kind are 
desired the cost of reducing term insur- 
ance, equal to the amount paid in pre- 
miums less annuity payments made, must 
be added to the premium required for this 
annuity—otherwise there would be no re- 
fund. Owing to the fact that women live 
longer than men the rate charged female 
annuitants is, of necessity, somewhat 
higher. It is true that all. people buying 
annuities do not die at the end of the 
average period. But the average is main- 
tained, or the rates charged would have 
to be adjusted to meet any new average, 
which would only be applicable to those 
who purchased annuities at the new rates. 
No contracts now in force could be 
changed without breach of contract. 

Of course, the results are better to some 
annuitants than to others, as some an- 
nuitants live longer. The same situation 
applies to life insurance also.7 

The rate charged for a non-refund an- 
nuity is based on the expectation of life 
according to the Standard Annuity Table, 
without a reserve for any return at death, 
regardless of when it occurs, and is not 
as high as the premium rate charged for 
a refund annuity. 

In. the case of an annuity with refund, 
should the annuitant die prior to having 
received back, in the form of annuity pay- 
ments, either the entire purchase price or 
a certain number of guaranteed payments 
(usually 100, 120 or more monthly pay- 
ments), the balance is returned to the 
beneficiary either in cash, known as a 
“cash refund annuity,” or as a continua- 
tion of the monthly income for the bal- 


ance of the guaranteed period, known as 
“installment refund annuity.” 
To guarantee the payment of a refund 


to the annuitant’s beneficiary or estate . 


under a refund annuity contract, it is 
necessary for the life insurance company 
to carry the equivalent of a life insurance 
policy'on the annuitant’s life on a yearly 
or monthly reducing term basis, terminat- 
ing at the end of the guaranteed payment 
period, or to such time as the entire pur- 
chase price has been returned to the an- 
nuitant in the form of income. While no 
policy is actually written, the cost of such 
insurance is added to the cost of a non- 
refund annuity, and it is that life insur- 
ance premium cost which accounts for the 
difference in annuity premium rates. 
Immediate life annuities provide for an- 


Continued on Page 294 


5 “6 An annuity without refund is one which, 
should the annuitant die at any time before 
or after commencement of a: Cy there 
is no refund of any y part of t of the premium to 
the beneficiary or t aude 

6An annuity with refund is one which, 


should the annuitant die prior to the com- - 


mencement of the annuity, or after ments 
commence but before the annuitan re- 
ceived back in payments the full amount 
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NE would have to go a long way 
to find a more perplexed group of 
stockholders than those who own 
aviation stocks. Last week leading 

airplane stocks slumped to the lowest 
level since the early part of last October, 
following almost eight months of unfa- 
vorable action during which time the avi- 
ation stocks consistently performed worse 
than the general market. 

At present the aviation stocks, as 
measured by our weighted averages, have 
lost 31 per cent of their recent highs as 
compared with a loss of 22 per cent by 
our weighted average of ninety stocks. 

Aviation stocks as a whole have fared 
worse than our average of three issues, 
Curtiss-Wright, Douglas and United. This 
is probably because the stocks included 
in our average are more seasoned than 
most other issues and consequently have 
reacted less than the newer, more specu- 
lative issues. 


TABLE I. AVIATION STOCKS 


Recent 1938-39 P.C. 1937 
Low. High. Decline. Low. 


84 65 








ix 
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Martin 33 
North 20 35 
Seversky 60 
Sperry 4 24 
United 4 28 
Wright Aero......... 121% £26 
PVGEORO cccccaccccper ve =< 43 


$1938 low. Not listed in 1937. 


The fourteen aviation stocks listed in 
Table I are now 43 per cent under the 
recent highs, so that they have lost twice 
as much as the general market. 


Operations Satisfactory 


In view of the highly satisfactory state 
of sales and unfilled orders, to say noth- 
ing of the good outlook for additional 
business, the poor action of the aviation 
stocks is puzzling. That they should sell 
off so quickly in the face of a new war 
scare is also a riddle, since the airplane 
factories might be among the first to feel 
the inflationary effects of war. 

Several explanations have been offered 
by Wall Street to account for the recent 
decline. One of the most widely credited 
was that aircraft companies would be 
forced to increase wages “substantially” 
in the near future. This excuse, however, 
does not bear up at all under examina- 
tion. 

According to reliable information, shop 
workers in American aircraft plants re- 
ceive an average weekly wage of more 
than $40. Skilled mechanics, toolmakers, 
designers and the like receive much high- 
er wages, with $150 per week not un- 
usual. As compared with the national 
weekly factory wage of $26.80, as re- 
ported by the National Industrial Con- 
ference Board, the aircraft workers are 
clearly in the higher-paid brackets. 

Under such circumstan¢ts, aviation ob- 
servers believe that any concerted drive 
by labor to raise wages at this stage of 
the game would be fought vigorously by 
the producers. 

Experts point out, however, that while 
the industry is still an “infant” from an 
economic point of view it is fairly well 
unionized. A division of the C. I. O.’s 
United Automobile Workers controls lo- 
cals in the plants of North American, 
Bell and Brewster. American Federation 
of Labor units are operating in the fac- 
tories of Boeing and Lockheed. 

With the labor unions relatively well 
entrenched, any drive to increase wages 
could bring about much strife with an 
adverse effect on both sales and profits. 
It will be recalled that Douglas had a 
great deal of trouble with the C. I. O. 
several years ago. Rather than bow to the 


Decline in Aviation Stocks 


By LA RUE APPLEGATE 


union the company finally closed its 
Northrop division permanently. 

Aviation authorities believe, however, 
that rumors concerning higher wages are 
premature. Wage rates may be increased 
in some lines within the next several 
years, but that is not an immediate prob- 
ability. 

Substantiating this view are the replies 
of four leading companies when asked 
about rumors concerning increased wages. 
These answers follow: 

We have excellent force of contented 
high-class workmen and are experiencing 
no troubles of any kind in recruiting for 
increased production. 

C. A. VAN DUSEN, Vice President, 
Consolidated Aircraft Corp. 

Do not anticipate being forced to raise 
wages or do anything under compulsion 
and know of no situation or factor indi- 
cating such probability. Incidentally, 
Douglas now paying highest possible 
wages consistent with best interests of 
employes and stockholders and conditions 
in industry. 

DONALD W. DOUGLAS, President, 
Douglas Aircraft Corp. 


As stated in my semi-annual report 
published last week, this company re- 
newed its agreement with the Aeronauti- 
cal Mechanics of Burbank, Inc., for one 
year beginning July 31 at same wage 
scales as have prevailed this year. There 
is no truth in rumor. 

ROBERT E. Gross, President, 
Lockheed Aircraft Corp. 


We have not previously heard this ru- 
mor. 


E. E. WiLson, Senior Vice President, 
United Aircraft Corporation. 

A more logical reason for the liquida- 
tion is that many holders of aircraft 
shares have disposed of them because of 
the uncertainty regarding future export 
business. Foreign sales have accounted 
for a large percentage of total profits in 
recent years—more than 50 per cent in 
some cases—and should that business be 
lost it would work hardship on some man- 
ufacturers. 

If war should break out in Europe and 
the terms of the Neutrality Act enforced, 
all unfilled foreign orders now on the 
books of American corporations might be 
canceled and exports prohibited. 


Legislation Vague 

The terms of the Neutrality Act are 
vague, however, in that an embargo is 
declared only when a “state of war ex- 
ists.” In the Spanish Civil War, for ex- 
ample, no embargo was placed upon ship- 
ments until the conflict was almost over. 
In the case of the Japanese invasion of 
China, there is still no official embargo, 
although the war has been raging for 
more than two years. 

Under present circumstances, therefore, 
it is almost impossible to tell how war 
might affect American producers of air- 
craft. If no embargo were declared, or if 
the terms of the Neutrality Act were 
changed, sales would undoubtedly soar. 
If, however, the present terms of the act 
were rigidly enforced, much business 
would be lost. 

Aside from the foregoing uncertainties, 
conditions within the industry are excel- 
lent. While official figures are lacking, 
trade reports indicate that total sales in 
the first half of this year were $90,000,- 
000,,a jump of 23 per cent, compared 
with those of the corresponding months of 
last year, and the highest on record. 

Sales in the current six months wil 
make an even better showing, with vol- 
ume of $110,000,000 a distinct possibility. 
This would bring the 1939 total to $200,- 
000,000 or better, a gain of one-third as 


compared with $150,000,000 in 1938, the 
previous record year. 


Barring any upsets, many aircraft com- / 


panies have enough orders on their books 
to insure capacity operations throughout 
1940. Total unfilled orders of the industry 
are now estimated at $375,000.000, includ- 
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ing the 100,000,000 War Department con- 
tracts released several weeks ago. In ad- 
dition the government has another $50,- 
000,000 or so in contracts which will be 
made in the near future. 

At the end of 1938 total unfilled orders 
were about $175,000,000. The present total, 
of course, is the largest in history and is 
equal to all sales made in the ten-year 
period ended with 1935. 

Net profits have risen in line with sales, 
contrary to the predictions of many fi- 
nancial authorities. In the first half of 
this year, seven leading companies (Boe- 
ing, Curtiss-Wright, Douglas, Martin, 
North American, United Aircraft and 
Wright Aeronautical), earned a grand to- 
tal of $14,417,000, the largest in history, 


and 60 per cent above combined profits 
of $9,233,000 in the first half of 1938. 
Profit margins have widened in recent 
years and are now the highest the indus- 
try has ever enjoyed. 

In the second quarter of this year, four 
leading manufacturers earned almost 18 
per cent on their net sales, ag compared 
with less than 13 per cent in the second 
quarter of last year. 


TABLE II. PROFIT MARGINS 


(Totals for four companies—Douglas, Martin, North 
American and United. In thousands.) 


Quarters: Sales 
1938. Sales. Profits. Ratio. 
WS se asadveixs $21,196 $2,320 10.9 
Second ......... 24,422 3,157 12.9 
co re 21,813 3,064 14.0 
WOE 6 cacgecis 1,256 3,285 15.4 
1939. 
2) ree 25,814 4,301 16.7 
a rae 25,410 4,524 17.8 
Years. 

Se 10,543 d1,641 15.6 
1 RSME = 17,450 41,339 a7.7 
WE acest densen , 808 840 3.2 
| ERROR Sees 43,572 3,659 8.4 
Tc idaedeusdes 65,710 6,559 10.0 
Mas caectacaca 86,543 11,826 13.7 


*Partly estimated. Annual figures will not always 
check with quarterly totals because of year-end 
adjustments, d Deficit. 


Detailed figures are given in Table II. 
It is impossible to get a larger number of 
companies in the quarterly totals because 
many of them have discontinued sales 
data in the last year in deference to a 
War Department “request.” 

The aircraft manufacturers should also 
benefit in the near future from a wave of 
prosperity that has just reached the na- 
tion’s air lines, long a drag on the avia- 
tion industry. Today finds the air trans- 
port companies operating at a record rate. 
Revenue passenger miles in July were 56 
per cent above those of the corresponding 
month of last year, as compared with a 
seven months’ cumulative gain of 36 per 
cent. The air lines are now making money 
and consequently in a position to buy more 
planes and equipment. Private flying is 
also growing. In the first six months of 
this year about 1,600 light, or private, 
planes were delivered; this was more than 
three times the private plane sales in the 
first half of last year. 
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Financial Markets: British Take Advantage of Crisis 
To Let the Pound Decline 


erately during the past week, 

apparently as a result of optimism 

_ concerning the possibility of settling 

the Polish dispute. There has, however, 

been nothing tangible on which to base 

the market’s improvement. Volume of 
trading has been fairly light. 

The most impressive advances during 
the week have been in Chrysler, Bethle- 
hem Steel, National Steel, Westinghouse, 
duPont, American Can, Kennecott, Amer- 
ican Telephone and Eastman Kodak. Union 
Carbide, Montgomery Ward, J. C. Penney, 
the food stocks, Loew’s, American To- 
bacco, most of the utilities, Johns-Man- 
ville and the farm equipments have im- 
proved less than the rest of the list. Liggett 
& Myers has declined in spite of the gen- 


Sm prices have advanced mod- 


_ ~-—-~erakupward tendency. 
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Recent armament purchases of copper 
have called attention to a possibly more 
favorable outlook for earnings in the in- 
dustry during the second half. Aside from 
the probability of more armament buying, 
a factor which has strengthened prices, 
domestic consumption is at a satisfactory 
level and would in all probability respond 
to further business improvement. 

Probably the outstanding development 
of the week was the decline in sterling ex- 
change. Following an advance in the 
Bank of England discount rate of 2 to 4 
per cent the British Exchange Equaliza- 
tion Fund withdrew its support and on 
Friday sterling dropped from its former 
price of about $4.68 to about $4.49 and on 
Monday it closed at $4.29. At the same 
time the price of gold in London advanced 
to a record high level. On Wednesday 
and Thursday there was a fairly good re- 
bound in sterling, apparently as a result 
of improvement in sentiment regarding 
the possibility of settlement of the inter- 
national situation. 

The French Government also withdrew 
its support from its currency and on Fri- 
day the franc closed at 2.57 cents as com- 
pared with its earlier stabilized price of 
about 2.65 cents. On Monday there was 
a further decline to 2.46 cents. On 
Wednesday and Thursday there was a 
moderate recovery in sympathy with the 
improvement in sterling. 

Students of foreign exchange have for 
Some time believed that the British Ex- 
change Equalization Fund would have dif- 
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ficulty during the Fall months when pres- 
sure on sterling is at its seasonal peak. 
Apparently the feeling that a fall in ster- 
ling would prove a further shock to Brit- 
ish international prestige was the chief 
motive for attempting to maintain rates 
at the old level. With world attention 
concentrated on the Polish crisis, however, 
it was evident that a fall in sterling would 
attract much less attention than under 
more normal conditions and the British, 
of course, availed themselves of this op- 
portunity to effect the downward read- 


justment of rates. 


Many stocks have recovered half their 
July-August declines and in some cases 
have made up nearly their whole loss dur- 
ing this period. The recovery is remark- 
able as it has occurred without a definite 
ending of the Polish crisis. With almost 
complete mobilization in a number of Eu- 
ropean countries and with a settlement 
still not in sight it is remarkable that 
security prices can advance in this fash- 
ion. 

The general public can hardly be re- 
sponsible for the improvement, because 
its apprehension has increased rather than 


almost tempted to speculate on the possi- 
bility that the one source which is in a 
position to know with certainty whether 
the present crisis will end in war, the Ger- 
man Government, may not (indirectly, of 
course) have been purchasing stocks. At 
least one wonders who else could be bold 
enough to purchase substantial quantities 
with the armies of Europe seemingly 
about to begin the most destructive war 
in history. 

The bond market has not shared the 
improvement in stocks and most leading 
issues show net declines for the week. 
The fall in bonds during the past three 
weeks has certainly been entirely the re- 
sult of the current crisis, since there has 
been no important change in the general 























































The market’s recovery is encouraging. diminished during the past week. One is money situation. M. C. 
THE ANNALIST WEIGHTED AVERAGES OF GROUP LEADERS 
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ESPITE the increasing seriousness 
of the European situation, business 
in Canada is being done as usual. 
But there is no denying that more 

attention is being paid to radio receivers 
in an effort to obtain the first-hand news 

of the outcome of the present difficulties. 

Like many of the other dominions, Canada, 
through its government, has promised to 
support the mother country—although no 
mention has been made of sending troops 
abroad, as Australia has indicated it 
would do. 

But there is no denying that affairs 
across the ocean are playing an important 
part in Canadian financial markets. Wide 
fluctuations in stock prices are more or 
less to be expected, but when the high- 
grade bond market breaks, that is some- 
thing to talk about. Dominion Govern- 
ment bonds broke this week. A. EB. Ames’ 
average of long-term issues lost almost 
2 points between Aug. 24 and the 26th. 
The average of all maturities fell almost 
3 points in the week ended Aug. 26. 

In terms of yields, the average rose 
about four-tenths of 1 per cent, which is 
rather sizable for the government bond 
market. Yields on the short-term issues 
rose most, as usual, from 1.44 per cent on 
Aug. 19 to 2.18 on Aug. 26. Long-term 


’ 
DOMINION BOND PRICES AND YIELDS 





(Based on Opening Bid Prices) 
— Prices.—__—-—. —~—-—Yields._—_. 
Long Short Aver- Long Short Aver- 
Term. Term. age. Term. Term. age. 
Aug. 21.104.70 100.84 104.43 3.05 1.44 2.37 
Aug. 22.104.21 100.80 104.10 3.10 1.48 2.43 
Aug. 23.103. 00.33 103.43 3.18 1.94 2.60 
Aug. 24.103.10 100.33 103.33 3.23 1.94 2.60 
Aug. 25.101.50 100.08 102.18 3.40 2.12 2.81 
Aug. 26.101.13 100.00 101.84 3.43 2.18 2.88 
Source: A. E. Ames & Co. 


yields advanced from 3.05 to 3.43 on the 
same dates. It is necessary to keep in 
mind the fact that the current firming of 
money rates is as yet a temporary de- 
velopment, and that easy money is not yet 
over with in Canada. Should war actually 
be declared abroad, however, tight money 
conditions can be confidently predicted, 
not only for Canada but also for the 
United States. 

During the week the Exchange Equal- 
ization Account let loose its peg on ster- 
ling, and the pound fell below $4.20 in 
New York. The depreciation of sterling 
may have many and varied repercussions 
on Canadian business. Were it not for 
Britain’s urgent need for Canadian ma- 
terials, the Canadian price level might be 
expected to decline. The more important 


Canadian Business Still Improving; Sterling Decline 


New Stimulus for Golds? 


gold mining industry, on the other hand, 
may be further stimulated by the sharp 
rise in the sterling price of gold, which 
went to a new high record of 155 shillings 
last week. This stimulus, however, is de- 
pendent upon devaluation either by the 
Dominion Government or by the United 
States. The action of the gold stocks has 


level, as compared with 72.1 in the pre- 
ceding week (Aug. 11) and 75.8 in the 
corresponding week of 1938. Weakness 
was evident in vegetable, non-metallic 
minerals and wood products, while the 
non-ferrous metals and the textiles rose. 
The prices of industrial materials advanced 
slightly because of firmer tendencies in 
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not yet confirmed this 
sibility. 


optimistic pos- 


Business news during the week was 


mixed. Wholesale prices continued to re- 
act. 
again, this time to 71.9 per cent of the 1936 


The Dominion Bureau’s index fell 


WHOLESALE COMMODITY PRICES 
Aug.18, Aug.11, Aug.19, 
: 939. 1 








1 1 938 

All commodities .......... 71.9 72.1 75.8 
Vegetable products....... 57.8 58.5 66.1 
Animal products.......... 70.3 70.3 76.2 
Textile products.......... 66.4 66.2 67.1 
ood and oe a JaGia enas 76.9 77.0 77.3 
Iron products......... « 8 97.4 98.0 
Nonferrous metals. . . 69.9 69.7 69.4 
Nonmetallic minerals. . 84.5 84.7 86.7 
Chemicals os ane 77.6 79.3 
Canadian farm products.. 61.5 61.8 63.8 
Industrial materials...... 64.8 64.7 65.1 
Sensitive commoditiest... 53.9 53.7 54.5 
tWood-Gundy index for Aug. 23, Aug. 16 and 


Aug. 24. 


silk, copper and tin. Sensitive prices also 
advanced a bit last week, but farm prices 
were noticeably weaker. 

Wheat quotations gyrated according to 
the changes in the outlook for peace. So 
did the stock market. The fluctuations 
were generally in opposite directions. 
Better prospects for an outbreak of peace 
were accompanied by a decline in wheat 
prices and a writing up of stock values. 
The contrary effects were produced when- 
ever the situation became a little darker. 

Stock prices receded rather rapidly from 
Monday through Thursday, which saw the 
bottom of the present move. Thereafter 
with improved prospects for peace, the 
equities rose in some cases to higher levels 


than were posted in the beginning of the 
week. This was particularly true of those 
shares traded in on the Montreal Stock 
Exchange where the industrials and paper 
stocks were higher at the end of last week 
than at the beginning. None of the group 
indices at Toronto, presented in the ac- 
companying table, was able to close the 
week above its Monday level. 
: It is noteworthy that the western oils 
declined least, and made the smallest 
comeback. The weakness in the western 
oils, however, has been of much longer 
standing than the current European crisis, 
and is largely attributable to the same fac- 
tor that has been responsible for the down- 
ward tendency of American oil shares, 
cverproduction of crude petroleum.: Pro- 
ration has been resorted to in Alberta, but 
the price of crude oil has continued to fall. 
The new grain crop has begun to move, 
judging from the carloadings figures for 
the week ended Aug. 19. Loadings of 
grain in the western division rose some 
2,676 cars. In the eastern division, grain 
loadings gained too, but the amount was 
much smaller. Total loadings of all freight 
during the week were 49,230 cars, as 


Toronto Stock Exchange 
DAILY CLOSING AVERAGES 





20 20 15 West. 

Industrials Golds. Oils. 
Aug. 21 -105.1 113.2 25.2 
7 LT RRR 104.5 113.7 24.9 
ren od Saiggeeeieerees 102.1 110.8 24.3 
y i> 2 eee ae 99.2 107.4 23.6 
i i Serer’ 102.8 112.2 23.9 
yy | ease 104.4 112.6 24.2 

SHARES SOLD 

—_——Week Ended——_, 

Aug. 26, Aug. 27, 

1939. 1938. 
LEER Oper La 493,000 423,000 
OY <4. a oskssaaasen 000 422,000 
ee eee 467,000 406,000 
ee aE e = 675,000 532,000 
I Hack ccnncxtianeke 000 633,000 
SGRMDTD @ 6 <6 ones czinccnen 296,000 237,000 
WGP Sc. Sans eckeon tens 2,915,000 2,653,000 


Montreal Stock Exchange 
DAILY CLOSING AVERAGES 








10 20 10 Pulp pt) 
Utilities. Industrials. and Paper. Golds. 
Aug. 21 -.. 64.0 66.9 57.5 105.2 
Aug. 2....... 63.7 66.5 58.8 104.2 
Aug. 23 . 62.9 64.8 54.5 103.1 
Aug. 24...... 61.7 63.2 50.8 98.4 
Aug. 25 . 62.3 65.7 55.2 102.1 
Aug. 62.5 67.5 58.0 103.2 

SHARES SOLD 

——-Week Ended——, 

ug. 26, Aug. 27, 

1939. 1938. 
I iis ass 04 40600 28 164,569 84,000 
5. ee ee 125 41,000 
000 
97,000 
82,000 
29,000 
PW asedcnévackarceeune 646,222 411,000 





Montreal Exchange 


Saturday, Aug. 26 














. 

Week Ended Transactions on the 
STOCK EXCHANGE STOCK EXCHANGE STOCK EXCHANGE 
STOCKS STOCKS STOCKS 
Sales. High. Low.Last. Sales. High. Low. Last. | Sales. High. Low. Last. 

25 Acme Glov. 2 2 z 40 Dom Tar pf 80 80 8v 9,656 Noranda .. 79% 7 wo 
80 Agnew ... 9% 305 Dom Te 69 #66 «67 490 Ogilvie 26% 

10 Agnew pf..105 105 105 10 Dom T pf.161 161 161 10 Ogilvie pf..163 163° 163 
370 Algoma 9 350 Dryden 3% 3 3 50 Ont Stl.. i i 4 

5 Ang Tel vf. 48 48 48 225 Klectrx ... 9% 8% %% 28 Ott Pow 4 

4,486 Asbes 18% 22 205 Enam & H.1.00 1.00 1.00 10 Ott Pow pf. a m .. 100 
710 4 Brew. 16% 15% 16 40 Eng El..... 30 30 «630 85 Fenmans .. 40 40 

0A Brew pf.112 112 112 100 Fam Play.. 23 23 23 400 Placer Dev. 1 1 12% 

1,210 Bathurst 5 5 745 Fndtn ..... % & ‘Ml Set Pow Com. Hi 

400 Bwif Gr...1.00 1.00 1.00 653 Gatineau 1 Ati 1%} x 715 Pri 1 9 
30 Bwif Gr pf. 15 15 15 184 Gatine pe % 94 v6 = Lond canon an 2 
cove 68 atine ee 

3752 Brasil’. mr 10 a aa? es oe Ri & ot  agteedig: a 
388 Be Pow. ... 27 26% re 65 Gdyear pt. 55 5555 . 10 Se8 Pw pf.106 106 ~ 

1,825 Bldg Pro... 1 15 15% 358 Gure Shp oH . . LEOBICA pL § 6 % 

60 Calg Pow.. 70 70 70 200 H Bridge. .1.00 1.00 1.00 == compat a = 24 = 

1,538 Can Cem... 7% 5% 6% 2,475 Hingr ..... 15 13% 4%) 2 28) sh ‘ap P R 2% = 
246 Can Cem pf 92 89 = 8&9 475 How Smith. 10 9% Ws 5 stole. oa =*< — 

25 Can 10 10 How Sm pf. 92 92 92 45 = erwin o 10 

162 Can N Pow 16% 16 16 2,845 Hud B Min. 33 30 031 20 Simon - .™% 
20Simp pf... 95 91 91 

230 Can SS....1.50 1.50 a 3,900 imp Oil 14% 14 14% B : 

678 Can 88 Pt. 8,481 Imp Tob... 16% 16 16% 170 § Can Pow. = 11 il 

ie eee sc Be aR wt | Bia Ace ae oo of | “immense e 

nd Accp.. pf. . 

Rts car pi. 1 we 50 Int Bron pf 23 2121 11 Tuckett pf-167, 167" 167 
290 bo pf. abet “sa R. a 7,462 Nickel ... a 45 48% 1,420 Un Steel. 3% 3 3% 
365 Cel rts..... 20 19 19 1,290 Int Pete.... 21 18% 19% hs. OS . 

15 Cdn Cott... 65% 65% 65% i ee ae swe #1105” 108" 105" 
So © iw... 2 6 6 3 int Pow pf. 68 69 «69 roc Pp 0 1 

1,370 Alcohol A..1.90 1.80 1.85 SJam Ps pf.133 133 133 110 Weston 10% 10% 10% 
855 Alcohol B..1.80 1.75 1.80 580 Lake Wds.. 18 15% 16 115 Wilsils Ltd. 17 17 17 

4,312 Cpr Pi % 4 110 Lake W pf.124 124 124 820 Wpg El A.1.25 1.00 1.00 
"105 Cockshutt . 54 5 5 410 L Secord... 12 11% 11% 115 Wpg El é: 1.40 1. 18 1.10 

3.476 Smelters 44 38% 41 570 Lindsay ... ri 4 a 25 Zeller’s .... 8 8 
230 Crown Cork 27. 27 27 2,170 Massey ... 44% 3% 4% 350 Zeller’s pf.. 24 my 22% 

agram .. 16% 15% 16 1,555 McColl) .... 6 5% 5% 

716 Dom Brid.. Bt 25 25 Mt) Cott... 35 35 45 BANK STOCKS 
730 Dom Coal pf 18% 17 1% 9,737 Mtl Pow... 32 20% 30% 64 Can Nat...164 164 164 
Dom Gis...114 113 113 18 Mtl Ln..... 2 2 2 79 Com .......165 165 165 
Dom Gis pf.142 155 162 42Mtl Tram.. 66 65 65 489 Mtl “215 208 «210 
Dom S&CB. 9% 8 Y%% 4,315 N Brew.... 40 37 40 48 Scotia .....303 303 303 
65 Qom Store. 5 65 5 20 N Brew pf. 42% 42% 42% 149 Royal ..... 191 185 185 
2,150 Dom Tar... 4% 3% 4% 1,061 N Stl Car.. 45 39% 43 STor .......252 252 252 








CURB MARKET CURB MARKET CURB MARKET 
STOCKS STOCKS MINING STOCKS 
Sales. High. Low. Last. Sales. eae Last. Sales. High. Low. Last. 
4,365 Abitibi ... .30 50 .70 175 Lake Ly Jo. ak 25% 5 4,600 Jm 03% Oo 03 
2,265 Abti 6 p 5% 3% 5 440 Loblaw .... 27 27% 7,100 Jolie ‘“¥ 03 
95 aan 1115 114 115 35 Macken “A. .65 bo” -50 700 Kirk Lake.1. 2 18 1.18 
3.188 Bee 4 4 1,200 MacLaren... 9% 8% 9 365 Lk Shore... 39 36 38% 
35 Beld Co pr. ar = 140 530 Massey pf.. 36 sr 35 2,250 Macassa 4.30 3.90 4.30 
145 Br & Dis 4 100 McColl Pr. 90 8914 b- Mcintyre .. 55 53% 55 
4,344 Ba ooo 20% 15% 370 Meich pf... 5% 5 . 400 McKe R L.1.09 1.08 1.08 
270 Be Pack... 16% 14% 14% 687 Mitchell ... 9 6 7% 50 Mining Cp.1.00 1.00 1.00 
1,410 Can Sug... 27% 26 21% oore Cop. 38 38 38 14,600 N T Fissu. .36 .30 .35 
Can Malt.. 34 31 32 Page Her..101 98 101 4,775 Obrien ...1.90 1.40 1.70 
57C N Pwopf.lll 111 111 118 Pow C 1 pf.104 103 103 3,450 Pamour ..1.95 1.75 1.78 
15C Vin...... 11% 11% 11% 140 Provin x be 5,400 Pandora .. .04 .03% .04 
95 Can Wi pf.107 102 102 365 y= 31% 29% 1,700 Pato ......2.10 2.00 2.00 
Cdn Brew. 30 .90 408 Bridge... 5% 5 by 900 Pend Oreil.1.25 1.20 1.2 
310 Cdn Br pf. 1 19) 19% 48S Can P pf. 111 110 110 8,300 Perron ....1.80 1.60 1.75 
25C Dredge.. 1 1 15% 80 Uni Amu... 14% 14% 14% 1,440 Pick Cr...4.30 4.00 4.00 
50CGI 8% 8% 8% 5 Uni Amu B. 14. 14. 14 200 Pioneer ...2.40 2.33 2.33 
20 Cdn Ind B.207 207 207 100 Uni Dist... 50 .50 400 Premier ..1.45 1.45 1.46 
20 Cii -40 40 Ww 500 Walk Brew. 72 70 7 1,200 Preston ..1.44 1.35 1.44 
25 Cdn - 4 14 14 155 Walkers ... 40 37 37 1,000 Red Crest. .03 .03 03 
810 Cdn Marc.1.00 95 .95 370 Walkers pf. 20% 19% 19% 33,100 Reward ... .014% 01 .01 
56Cdn P&P l. 50 50 50 MINING STOCKS 300 San Ant...1.70 1.70 1.70 
60 Cdn P&PI pf 3% 4 B% 3,650 Sherrit ... .83 .83 .83 
160 Cdn Vickers 2% L%q 3,000 a 2B 13,085 Siscoe ....1.05 .90 1.00 
85 Cdn Vick pf 10 10 10 2,000 Amm ..... 05% .05% .05% 2,000 Sladen .... .34 .30 34 
Cdn Westin. 50 48 48 02 02 .02 102,444 Stada ..... 42 .35 .40 
78 Catelli ..... 9% 9 9 1 Ooo Arnetield 10 #10 .10 14,740 Sullivan .. .77 .60 .60 
x Al...1.90 1.50 1.85 . . , +3. 
2,925 Com Al 90 16 4.16 «64.16 1,675 Sylvanite .3.15 2.95 2.95 
820 Com Al pf. 5% 5% 5%| 17-700 Beaufor 12 .09 1,225 Teck H...4.15 4.00 4.00 
15,092 C Pa 3 200 Big Miss... 11% 11% 11% 600 ‘Tow: 20... -20 
440 Gal Anes. sa” so 53” 3,000 Bous Cad.. .04 04 .04 60 Ventures .4.40 440 4.40 
75 David . ‘1% 1 t 300 Can Mal 62 60 .60 650 Waite Am.6.00 5.40 6.00 
33 Den aac’: 2 1% te”| 1,000 Cap Rouyn. 01 (01 ‘01 9,500 W - lt 10> 8 
5 Dom Olle... 30 30 30 8,500 Cart Mal.. .02% .02 .02 2,235 Wr Harg..7.95 ¥.15 7.65 
2,130 Donn A whi 2 - 23,200 Cent Cad.. .18 14 17 OIL KS 
yt dea 9 4 £ bs 4 500 Cent Pat..2.30 2.10 2.10 sTOC 
35 EB Dai: t. < 7,400 Cent Min. .21 15 .1 500 Anglo Can. .75 wo 
ry Pf. 24 % 2% 800 Cons Chib. 15 15 115 800C & E Cp.1.75 1.42 1.42 
2,000 Fairchild .. 34 3 34! 1.365 Dome... 30 “31% 500 Calmont .. 27 27 -2/ 
1,765 Fleet Airc. . a ri 4% | 76,100 Duparg ... d 02% 2,300 Dal Oil.... 30 320 3 
2,056 Ford <a, 17% 18%/| 10,200 East Ma..2.45 2.15 2.44 300 Foothills .. .44 44 44 
25 Fraser «= & 5 5 11,425 Zidorado . -%5 «6.85 23,340 Home ....1.73 1.30 1.68 
3,621 Fraser Vt.. 8 5 1% 300 Fal Nickel.5.20 5.00 5.00 2,000 Homestead. .06% .06% .06%4 
2U Intercity .. 30 2 3 7,000 Francoeur. -238 35 300 Okalta .. 80 80 30 
151 Paint..... 2 2 2 600 Inspiration .25 .25 .25 1,000 Pacaita .. 03 03 03 
100 Int Ut B.. 4 A 40 s t : 




























Ah he's finesse * 


se i 


















THE ANNALIST 


Thursday, August 31, 1939 








against 44,054 in the week ended Aug. 12, 
and 47,189 in the Aug. 20 week of 1938. 
Obviously, one-half the week’s increase in 
cars loaded was in grain shipments. 

The latest telegraphic crop report issued 
by the Dominion Bureau of Statistics 
shows little change in crop conditions. 

FREIGHT CARLOADINGS 


-——— Week Ended ——— 
Aug.19, Aug.12, Aug.20, 
1939. 1939. 





1938 

Grain 9 products...... 7,829 5,052 7,375 
Livestock ............. .. 1,452 1,178 
ee h 5,079 4,763 
Oe 294 382 
cscs cccccsnces 2,306 2,258 1,938 
Pulpwood ..... Penaeus 856 1,299 
Pulp and paper.......... 1,834 1,621 1,680 
— forest products. .-- 1717) =61,562 1,351 
MNEs o5.0.5.0.0.0 vanes 416 3,216 2,944 

omg ¢. 1. merchandise..... 12,612 11,797 12,426 
Miscellaneous ........... 11, 11,045 11,853 
Total . . 49,230 44,054 47,189 


Wheat Gieshing is pee throughout 
Manitoba, about 45 per cent of the wheat 
has been cut in Saskatchewan, and in Al- 
berta the harvest is well under way. 

Canadian wheat output in the crop year 
ended July 31, 1939, reached 348,000,000 
bushels, a gain of 90 per cent over the 
182,000,000 bushels produced in 1938. The 
heavier crop is expected to have a salu- 
tary effect on the earnings of the leading 
grain companies inasmuch as the volume 
of storage business is expected to be 
sharply higher. 


The Annalist Index of Canadian 
Business Activity 

On the basis of the latest reports avail- 
able, THE ANNALIST Index of Canadian 
Business Activity has been estimated for 
July at 80.9, as compared with 80.0 (re- 
vised) in June and 70.8 in July, 1938. The 
gain in July over the preceding month 
came to 1.1 per cent, which is not much to 
brag about, but is still in line with the 
improvement that THE ANNALIST index of 
American business was able to make in 
the same month. The increase (15.4 per 
cent) over last year’s results would have 
been particularly gratifying were it not 
for the fact that July, 1938, saw the low 
point of the 1937-38 depression. 

The chief factors in the rise in the index 


this last month have been the car load- 
ings and hog slaughter components, which 
have risen more than usual for this time 
of year. The gain in car loadings is all 
the more significant because it indicates 
an enlargement of the freight traffic han- 
dled by the Canadian railroads, which are 
sorely in need of greater revenues. This 
need, incidentally, has been recognized by 
C. D. Howe, Minister of Transport, who 





ing for this rise in iron production at a 
time that steel output was falling. That 
conjecture is that the rapid advance in 
steel scrap prices made it more profitable 
to increase the use of pig iron in the 
manufacture of steel ingots. It is also 
worth mentioning that the improvement 
of the iron and steel industry in Canada is 
rather disappointing in view of the great 
expectations for the industry that had 
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has hinted at an increase in freight rates. 
The farmers in Western Canada have al- 
ready taken up the opposition. 

Among the July reports, those for iron 
and steel show an unusual divergence of 
trend. Steel ingot output came to 111,149 
tons, as compared with 107,902 tons in 
June. Yet this advance was less than 
seasonal, and caused a decline of 2.5 
points in our index. Pig iron production, 
however, rose in contrast to the usual 
seasonal decline, raising our index from 
66.5 in June to 75.0 in July. Outside the 
realm of conjecture, there is no account- 


been aroused by the defense program of 
the United Kingdom. 

Indicative of the nature of this month’s 
export trade is the sharp rise in copper 
shipments. Great Britain took almost 60 
per cent of copper exports. In contrast to 
a usual decline of about 3 per cent during 
the month of July, deliveries abroad of 
the red metal actually rose to 469,353 
ewt., as against 422,315 in June and 472,- 
184 in July, 1938. Nickel exports also 
rose rather sharply, but in contrast to the 
copper index remained well above the 1938 
level. 


Although building permits in July were 
not as great as those in June, the decline 
after seasonal adjustment was nominal. 
The total for last month for fifty-eight 


THE ANNALIST INDEX OF CANADIAN 
BUSINESS ACTIVITY 
(Adjusted pce seasonal variation and 


ng-time trend) 
July, June, July, 








1939. 1939. 1938. 
Freight car loadings...... 64.3 59.6 60.6 
Electric aged rod...... 88.0 89.3 82.5 
Automobile production.... 51.6 60.8 49.1 
Newsprint Sroauction os Ow 65.8 61.8 
Lage ingot production. ...‘91.0 93.5 70.9 
Pig iron ———— . 1.0 66.5 65.9 
Copper exports.. 145.5 129.1 154.1 
Nickel exports. .-125.5 112.9 110.9 
Coal production — Laveseaern wie 98.3 78.1 
Rubber imports ......... 44.5 51.3 
Cotton imports .......... 195.3 104.8 
Flour production ........ ; 86.6 64.5 
Cattle slaughtered ...... 113.9 113.9 116.1 
Hogs slaughtered ....... 125.1 104.3 100.2 
Board and plank exp..... 104.1 111.8 93.4 
Building permits.......... 25.9 26.1 25.3 
Combined index........... 780.9 +80.0 70.8 
tRevised. 


cities in Canada was $6,536,000, as against 
$7,832,000 for June, 1939, and $6,115,000 
for July, 1938. The June-July decrease 
was chiefly the result of a falling off in 
the number of nonresidential buildings for 
which authority was granted. 

That the construction industry has not 
experienced any real recovery is evident 
from any perusal of the figures. For in- 
stance, even though the figures for the 
first seven months of 1939 are the highest 
since 1931, they are only. 48 per cent of 
the 1931 level. The lag in construction ac- 
tivity is even greater when measured in 
terms of the recovery in industrial and 
mineral output. In fact, the building in- 
dustry has done even worse in Canada 
than in the States. Here again no pre- 
cise explanation can be made. Perhaps 
the answer lies largely in the fact that 
the expansion in the Canadian economy in 
recent years has largely been a matter 
of increased exploitation of mines and 
minerals, which require little in the way 
of buildings. Probably it also lies in the 
continued impoverishment of agriculture, 
and in the fact that building costs are 
relatively high in Canada too. 

S. L. MILLER. 





Week Ended 


Transactions on the Toronto Stock Exchange 


Saturday, Aug. 26 





CANADIAN STOCKS 


INQUIRIES INVITED 


A. E. 


INCORPORATED 


AMES & CO. 


STOCK EXCRANGE 


STOCKS 
Sales. High. Low. Last. 
5,600 *Dorval Si. 5 5 5 
11,800 *Duquesne.. 11% 10 11 
7,000 *Kast Crest 5% 5 
119,620 "East Mal..250 215 250 


100 “Easy Wa..150 150 150 
50 Econ Inv... 23 23 23 
37,640 *Eldorado.. 86 15 84 


TWO WALL STREET. NEW YORK 230 Equit Life. 9 


5 5 
11,505 *Falconbrid.545 500 510 





STOCK EXCHANGE 


STOCKS 
5 High. Low. Last. aps Pe 
1,860 "Abitibi ... 80 60 80 20C C M pt.. 
1,100 Abit 6% pf. 5% 4 4% 315 Can Malt.. 
4,000 "Afton .... 1% 1% 1% 2 Can 
5,500 “Ajax O&G. 15% 15 15 205 Can Pack.. 


300 *A P Cons. 11 11 11 
15 2% y 
15,405 “Aldermac.. 28 25 27 


STOCK EXCHANGE 
STOCKS 


45 Can Per M.149 
584 Can Stm pf 
1,200 *cdn Brew.100 100 


5,440 Fanny Fa.. 22% 20 21% 
21,600 *Fed Kirk... 3% 3 3 
3,500 *Kernland.. 5 3% 5 
500 *Firstone P. 7 7 7 
325 Fleet Aircr. 44 3% 4 
5 Fleury-B pf 30 30 30 
2,396 Ford A..... 18% 17% 18% 
85,000 *Francoeur. 40 27 40 
17 Gatineau P. 14 13% ioe 
4% 


High. Low. Last. 
-102, 102 102 


219 Gatin P pf. 944% 88 
175 Gatineau rts 4% 4 
180 Gen S War. 5 4% 4% 


25 Algoma Stl. 10% 10% 10% 240 Cdn Brw pf 20 a a 28,500 *Gillies La. 5 6% 
12,000*Amm Gold 5% 5 5 99 Cdn BK... .166 2,000 *Glenora .. 3s 
14,022 “Anglo Cdn. 82 68 80 90 Cdn Can... 3 ar 99,450 "God's Lake 42 30 40 

476 “Anglo Hur.230 230 230 | 75 Cdn Can A. 17 17 17 | 5,900 *Goldale ... 18 16 17 
$7,400 *Arntfield.. 11 8 = 10% | 620 Cdn Can B. 7% 6% +4 43,900 "Gold Kagle 12 8% 9% 
000 * Ashley 5 5 | 41145Cdn Car... 1% 6% 3,500 *Goodfish . 1% 1% 1% 

500 *Astoria 3 3 3 445 Cdn Car pt. 18 17% 1 57 Goodyear .. 73 70 70 

112,207 sAunor 213 175) 205 = So ae 15 R 302 Goodyr pf.. 55 53 53 

— : : - 

~ 3,530 *Cdn IA A190 175 180 sper d cnet Sage te 


1,000 *Granada.. 2' 2 2 
302 Bank Moni.212} 202 50 °Cdn 1A B.180 180 180 | i'jyyscrandoro., 4% 4 ae 
49 Bk of N S.: 302 12,900 *Cdn Mala. 62, 58 60 teuTers ss 
Bank Tor..252 252 Cdn Oil 14% 14 14% 50 Gr LV T pf 11% 11 11 
woo Barkers ... 5% 5% 5% | , ,50 Can Oil Pf ‘BE. 116 A a 11Great W pf12. 12 12 
250 Barkers pf. 3 oe chen, oes Eh hi - ae 25 Greening W10 10 10 
3,450 "Base Met. 14% 11 12 Sdn Wine. 3% _3%| 14,050 *Gunnar... 45 40 45 
7 Bath PwA 54% 4% 4% , 400 Cdn Wirebd 15° 14% 14%) 71'435 Gypsum 4% 3% 4 
Meaty gear Epi. Se 21ay "Carboo, 219 118 | Sas 
bd . e * . " 
esse. we Le 16,900 *Central P.232 200 217 | 5060 "Halliwell... 2% 24 2 


aoe oman, 1 pf. ~~ 101 101 
Beauharnois 3% 4 
m™ Bell Phone 174% 166 170 


17,500 "Cent Pork. 9% 9 9 
$25 "Chem Kes. 20 


20 Hm Thea pf 65 62 65 


» 2 110 Hrd Carpet. 3% 3 238% 


14,400 *Bidgood K. 15. 141. ae a TODD > Ag «Bias Bx 
100 Bitmore 7% Tm 0m | 2200 -Commoll... 30, 27,21 | | 70 ME Bauch We 8 8 
10 Blue Rib pf. 32. 32 350 Cockshutt. 5% 5%) 495 Hollinger .. 15. 13% 14% 
29,600 *Bobjo .... 100 *Coniagas -325"" 125 125 | 57,402 *Home Oil..175 131 166 
5,705 *Bralorne..1075 960 1050 19,385 *Contaurum.155 133 145 7,800 "Homestead. 7 6 17 
6,751 il Tr... 6% 7% 510 Cons Baks. 164 15 15 "1 Honey Dew. 11 10, 11 
vO & D — 4 3,050 *Cons Chib. 15 11 11% a, ~ 
. 3.723 Co! Smelt. 4: 38 27,780 *Howey 31% 29% 
20,025 B A Oil.... 21% 19 20% , ns Bmelt. 43% 41%) “7493 Hudson Bay 33% 2 31% 
5B C Pack.. 1 15% 1b% 404 Consum G. a 7% 4 10 Hunts A. 
40B C Pw A. 26 260 Cosmos .... an i a 
7,600 *Brit Do 0.10 7 8 5 Cosmos pf... 103% 103% 103% 15 Hur & Erie. 65 60 60 
. cma: Ow 40 Crow's N C 25% 24% 24% 110 Imp Bank. “21% 215 215 
. 47 35 16 1,500 “Darkwater. 4% 4 4 8,241 Imp Oil. 1414. 
14,550 "Davies P.. 24° 19 24 mp 


520 imp Tob ord ie” 16 16 


3,000 *Buffa Cdn ze pe chen 4,250 *inspiration 25 20 20 
Build 16% 15% 15% | $028 Dist “Seagr. 16% 15% 16% 305 Int Met A. 5 3% it 
2,000 sBunker 5 «+5 ag on” 55 Int Met pf. 89% 88 
Buri’gton 8S. 10% 9% 10% 135 Dom. 3 : 750 Int M A pf. 87 87 81 
27,250 *Calg’y & E175 140° 156 een ee et Oh 7 Int Mill pr. 105% 105% 105% 
5,250 *Calmont .. 29 20 28 10 *Dom Be Ag 25 = 35 14,073 Int Nickel.. 48% 44% 
410 Can Bread. 4 626 B 2,054 Int Pete.... 21 18% 
20 Can Erd A.105 100 100 5,626 Dom Stl B. 9% 8 9% 100 *Int Util B. 40 40 40 
237 ae by 595 Dom Stores 5% 





135 Dom Tar... 





5 5 400 *Island M..100 100 100 
4 20 


4% e 3,100 “Jack Waite 21 20 





STOCK EXCHANGE 














STOCKS 


. — 
| os 

Sales. High. Low. — — 
2,000 *Jacola Min 4% me ash Pevexes 

1,806 *Jellicoe ... 10% 1 10h | regarding 

2,800 *J _M Cons. ti) | Genaiien 


30 Kelvinator.. 11% | x 
170,380 *Kerr Addi.192 161 192 | Industrial 





* E OSLER & co. 


Established 1886 
Members The Toronto Stock Exchange 





3,600 *Kirk Hud. 20 ini 
aa as 2 os | ee OSLER BLDG., TORONTO *%7s\« 
2,867 Lake Shore 39% 35% 38 | || Investments, 
00 *Lake Sul Pp. 65 65 4 ———— ———— 
as Lae one rs” eas am” STOCK EXCHANGE STOCK EXCHANGE 
22,600 "Lapa Cad. = 1B ce STOCKS STOCKS 
1,055 Laura Sec.. 12 1 Sales. High. Low. Last. Sales. High. Low. Last. 
4, 4 a —_ = a % 2,000 *Partanen M 3% 3% 3% 25 Tor El pt. 44 44 44 
= sn’ t * 4,000 *Paulore .. 24% 2 2M% 12 Tor Gen Tr 80 80-80 
17,300 *Little LL.290 240 260 | 38145 %Paymaster 40° 35 39 tena = 
ie 7 Pe nda “71%, 25 26y,| 15100 *Perron ...182 160 180 222 Twin City.. 7 2% My 
oaee bane ae ah 224% 2: 25 Photo Eng. 17 17 1% 23,275 *Uehi Gold. 93 75 85 
wa es me te don | 17,699 *Pick Crow.450 400 430 3,700 Uchi Bonds 95 90 92 
a “MOL Cock 170 135 158 2,328 *Pioneer ...240 225 225 3,188 Union Gas.. 13% 124 13 
25,200 °Maas RL. 31 21,450 *Powell Ro.170 151 315 Un Fuel A. 32 31 31 
i350 Mal oe 3 re 375 Pow Corp.. 9% 8% 8% 200 Un Fuel B. 2% 2% 2% 
an ae E os 1 1 700 *Prairie R. 18 18 500 "United O.. 7 7 % 
“ee. 2 F 9,100 “Premier ..171 140 150 3,915 United Steel. 3 3% 
S00 °M Le tu 269 Pr Metals.. 7% 7 1% 7,325 *Ventures .450 400 420 
OMieerMors 4% @ 74,600 *Preston _ 7145 130 138 500 *Vulcan O.. 45 45 45 
sane = P ; 445 ‘4 1,000 *Red Cre 3 3 18,412 *Waite Am.610 535 600 
‘in feta oe 3 : a 100 Reinh’dt a 2% 2 é 4,033 Walkers ... 41% 37 38% 
— — + ay 8,225 Reno Gold.. 42 32 1,355 Walkers pf. 20% 19% 1 
4 an 2s es at on 80 R'side Silk. 26% 25% 33% 000 *Wendigo . 81% 8% Hi 
eColl p ste 8% 4,500 *Roche L L 6 5 60 W Can Fi pf 254% 25 25 
4,410 Mcintyre .. 56% ns 92 Royal Bk...191 185 185 16,000 *Westflank. 4% 4 4% 
23,757 * McKenz R119 ~ 108 = 1,050 Royalite ... 32 29 30 1,750 Westons 10% 9% 10% 
7,700 *Mcvittie - 13 12 = 6,600 *St Anth... ™% ™% 5 Westons pf. 94 90 90 
Mt, bed ;MeWatters 46 35 100 St Lw Cor. Wy, WW 3,000 "White Eag- 1 3 1 1 
*Merland 3 oe” 1157 | 36.553 *San Anton.170 150° 168 4,000 *Wiltsey Co 2% 2% 2% 
4,231 — Cp.118 “ 4 4,100 *Sand River 19 1 810 290 *Win El A.125 100 100 
a ae os ce a 2 1,600 *Shawkey 2% 327 *Win El B.125 125 125 
x e 8 2 9,475 *Sheep Crk. 118 100 110 5 Wood Alex. 60 
16, 150 *Moneta ... 97 ~ bo 43,573 *Sherritt G. 92 80 7 *Wood Cad. 10 10 W 
654 Moore Corp 4 = 4 1,796 *Sigma ....660 625 625 26,042 "Wright H.800 720 
an an® Moore C ee 2 10 *Silverw'ds.300 300 300 2,000 *Ymir Yank 4% 4 
33,400 *Morris Kirk 6% 5% Ye 325 Silverwo pf. 5 4% 40 York Knit. 4 4 4 
380 Nat Brew.. 39 37% LA 50 Simpsons B 4% 4% 2% 


738 Nat Groc c. =" 4% 4% 
250 Nat Gr pf. 


P: 23% 24 * 
25 Nat Sew'A. 10% 101 10%| 427695 *Siscoe 


109 Simps’ns pf 95 86% 86% 
Gd.105 90 
6,200 *Sladen Mal 36 31 


762 Steel Can.. 


CURB EXCHANGE 
2,000 *Brett Tre. 1 1 1 


100 
33 40 Can Bu Br. 
- 945 == oa Car. 46 4 se 2,300 "Slave Lake 4 3% 3% 35 Can Vineg. 11% a 11% 
67,300 * 15 1,250 *South W P 30 30 830 300 *Cdn Marc.100 90 
5,500 “Newbee -- 2% 2% 2%) 96,163 Stadacona. ‘= 34 «40 et +4 *Coast Cop.175 ie 175 
2,000 "New Gd R. 12 10 10 5 Stan Ch 6% 6% 4,094 Cons Paper. 3% 2% 
800 pitintesing. -132 = = 310 "Stand Pav. 150 105 150 20 Cons Sd pf. 60 

: a4 =: 18% 7 : 25 Stan Stl Pt. 35 35 35 10 Corr Box pf 22 22 

, orgold .. 3% 3 3 120 Stedman . 10,400 *Dalhousie.. 39 30 

3,604 *Normetal.. 47 45 45 F or 13h "180 Do 


17,300 *North Can 55 49 49 
600 *North Em.930 890 930 
425 North S pf. i d 

23,920 *O’Brien .. 





4,335 *Sud Basin.198 172 198 P 
9,550 *Okalta O.. 80 67 1,000 *Sud pe 5% 500 “OI Select. " * 
1,500 "Olga Gas.. 1% 1% 1%) 8,325 *Sullivan ..75 58 61 2,500 "Pawnee K. 1 
11,540 "Omega ... 26 20 25 15 Supersilk A 3 _ 11,125 *Pend Sreii. 130 117 
255 Orange Cc. 5 4% 4%/ 10,780 *Sylvanite..315 290 305 2,030 *Robb Mon a 
10 Orange C pf 6% 6% 6% 530 Tamblyn c.12 10 10 % Roe Sim Pt 138% 138 
2,000 *Oro Plata. 20 18 = 17,477 *Teck-Hugh.425 400 405 Rog Maj A. 2 2 
13,500 *Pacalta O. 4% 3 4% ae "Texas Cdn 71 60 71 Pr} Shawinigan. 1 1 
605 Page Hers..102 98% 100 7T T Tail pf.105 105 105 55 Sup'test ord Eytrd 
24,258 “Pamour ..195 175 185 615 *Toburn ..165 125 125 1,000 *Temisk a (ose: 
1,500 *Pandora C 3% 3% 3% 160 Tor Elav... 1 12% 12% 500 *Wilkvll Br 75 75 


110 Steel Can pf 1 67 
31,000 "Straw La 


m. Bridge 24 
— *Foothills. so 41 
25 *Ham Brid.100 75 

3 Ham Br pf. 28 28 
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AR fears pushed commodity 

prices higher last week and The 

Annalist Index rose a full point 

to 76.1, the highest level in a 
month. Last year prices stood at 80.1 per 
cent of the 1926 base. Wheat and other 
grains moved sharply higher in the early 
part of the week but later lost most of 
their gains. Livestock quotations were 
husky with hogs reaching the highest 
point in four weeks. Cotton was heavy 
but other industrial commodities were 
firm. Rubber again was a star performer 
and prices were slightly higher. 

Wholesale commodity averaged 75.6 per 
cent of the 1926 base during August, the 
lowest for any month since May, 1934, 
when prices were 73.7. In July The An- 
nalist Monthly Index was 76.7 while a 
year ago it was 79.9. 

DAILY COMMODITY PRICES 
Futures Spot 


Cotton. Wheat. Corn. Hogs. Index. Index. 
Aug. a. -8.87 .86 -60 6.19 47.54 140.3 


Aug. -8.93  .84 d 6.19 47.45 140.1 
Aug. 2-3 8.77.87 61 6.16 48.26 140.7 
Aug. 24...8.83 . 61 6.21 48.56 141.3 
Aug. 25...8.93 . : 6. ae 47. * 141.3 
Aug. 26...8.73 .63 


For descriptions of commodities : see THe “ANNALIST 
of July 13, 1939. 


THE GRAINS 

Wheat traders spent a hectic week. Be- 
cause of the European crisis, wheat prices 
moved violently up and down according 
to the tenor of the latest dispatches from 
abroad. Speculative interest increased 
substantially, with almost 180,000,000 
bushels changing hands, the largest for 
any week of the entire year and about 
three times transactions in the previous 
week. 








DAILY WHEAT PRICES 
a DECEMBER a 
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Gyrations in the September wheat con- 
tract were typical of the grain markets 
last week. On Monday the contract sold 
for 67% cents and by Thursday it had 
soared to 725% cents, the highest in sev- 
eral months. At that point the news from 
Europe shifted to the “peace” side and 
speculators were active sellers, so on Sat- 
urday wheat was down to 66% cents. The 
close of 67% cents was only % cent above 
the previous Saturday. 

Wheat rallied on Monday but declined 
sharply on Tuesday. 

Naturally enough, last week’s fresh crop 
of war scares caused traders in the wheat 
pits to turn back the pages of history to 
the wild days of the World War. In July, 
1914, spot wheat sold for 77% cents a 
bushel, almost 40 cents below the high 
for the previous year. 

Following the outbreak of hostilities, 
wheat shot upward to reach highs of $1.33 
in the latter part of 1914, $1.68 in 1915, 
$2.02 in 1916 (the first time wheat had 
sold at $2 a bushel since 1888). and $3.43 
in 1917. 

There was a reaction in 1918, and the 
high was only $2.42. The decline was short 
lived, however, and in 1919 and 1920 wheat 
had to be pegged at $3.50 per bushel to 
keep it from going any higher. After the 
war wheat prices declined, to fall under 
$1 per bushel in the middle of 1923. 

Authorities on the grains markets as- 
sert, however, that wheat is not likely to 


The Week in Commodities: Index Up Full Point on Higher 


Grains and Livestock 


duplicate its World War performance now, 
even should a general European war break 
out. 

In the first place, the World War fell 
like a bombshell on almost all speculative 
markets. While there had been rumblings, 
the actual declaration of war was unfore- 
seen. Consequently, most European na- 
tions were unprepared, especially from the 
standpoint of foodstuffs. 

Not so in the present instance. It is a 
known fact that Britain—as well as other 


European nations—have been accumulat- 
ing “war reserves” for many months. In 
the early part of March, 1938, in fact, Chi- 
cago wheat futures bounced up several 
cents a bushel on semi-official reports that 
the English were buying wheat for war 
purposes. 

How much wheat European nations now 
hold in storage is a matter of conjecture, 
but reliable authorities estimate it is suf- 
ficient to last a long time without import- 
ing a single bushel. 
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COMMODITY PRICES 





INDEX OF WHOLESALE 
(1926=—100) 
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(New York Prices 


Wheat, No. 2 red, c.i.f., domestic (bu.).... 
Corn, No. 2 yellow (Du.)...........cccccces 
Oats, No. 3 white (bu.)...............-..6: 


Catt le, and oe heavy ‘steers, ‘aver- 
‘Ghicago (100 1 
and ate, average, Chicago 


Beef, Wateon dressed steers, 700 Ibs. and 
up, good and choice, average (100 Ib.).... 
Hams, smoked, 10-12 ibs. Bawctacusadenes 
Pitas MAM AIE GED soc conn cess cricanccaccce 
Bacon, No. 1 dry cure, 6-8 Ibs. (100 Ib.).... 
Lard, steam Western (100 Ib.) 
Sugar, raw, dut (ib.) 
SE PE, SEED pbc kon cccasciwecddsusee 
Coffee, Santos, No. 4 (Ib.)...............-- 
Cocoa, Accra (Ib.) 
Cotton, middlin 


MIE, CUED cad atacdnees 
Wool, fine staple territory (Ib.)............ 
Silk, 78% seriplane, Japan, 13-15 (Ib.)...... 
Rayon, 150 denier, first quality (lb.)...... 
Worsted Yarn, Bradford, 2-40s, halfblood 
. BS er er errr 
Cotton yarn adil 20-2 warp (lb. J, panaaag 
Printcloth, 38%4-inch, 64x60, 5.35 (yd.)...... 
Cotton sheeting, brown, 36-inch, S¥Ssb: 4.00, 
unbranded double cuts (yd.).............. 
Hides, light native cows, Chicago (Ib.).... 
Leather, - f°  * Senger 
ari Se plantation ribbed smoked sheets 
Coal, anthrficite, chestnut (short ton)..... 
Petroleum, crude, at well, Oil, Paint and 
Dru Reporter avg. for 10 fields (bbl. )t.. 
= - at refinery, Oil, int and Drug 
Pit fron v5" avg. for 4 refin’y centers (gal. 3 
ron Age composite (gross ton). 
Fisished aan Iron Age composite (100 Ib.) 
Steel scrap, Iron Age composite (gross ton) 
Copper, e ectrolytie, delivered Conn. sane 
Copper, export, c.i.f. (lb.) : 
2 | —p a pues 
Tin, Straits (ib. 
Zinc, East St. ee eae 
Silver, Handy & Harman official (oz.)..... 
Cottonseed oil, crude, bleachable, s. e., 
WRMNAUNROG GIR) ...5< 00s <cecccccacssceccct, 
Paper, newsroll contract (ton)..... eu 
Paper, wrapping, No. 1 Kraft (Ib.)........ 
+Prices for previous Friday. n Nominal. 








ra aiiz is eitosttaaas tasdve sida save es reaT a Ts 70 
1935 1936 1937 1938 9 
Farm Food Textile Building Chem- Miscel- All Com- 
1938. Products. Products. Products. Fuels. Metals Materials. icals. laneous.modities. 
pS SOAP 76.2 72.4 6 85.8 96.5 69.1 87. 80.1 
1939. 
Ge Basvecns 72.0 66.5 61.9 83.1 95.1 71.1 85.4 68.8 77.1 
} —7s 72.4 67.1 62.3 83.1 95.3 71.0 85.2 68.7 TTA 
i a aa 71.2 65.6 62.7 83.1 95.3 71.0 85.2 68.9 76.6 
July 22........ 69.5 65.2 63.1 83.1 95.4 71.0 85.2 69.0 76.1 
July 29........ 69.6 65.1 63.0 83.1 95.4 71.0 85.2 68.9 76.3 
Aug. 5......-. 68.5 64.1 62.8 83.1 95.7 71.0 85.2 69.0 75.7 
y  & ee 67.6 63.7 63.0 83.3 95.7 70.9 85.1 68.9 75.3 
Aug. 19.... 67.2 63.5 63.2 83.0 95.7 70.9 85.1 69.0 75.1 
Aug. 26........ 69.6 66.1 63.4 82.9 95.7 70.9 85.1 69.1 76.1 
Percentage changes for week from: 
Last week.... + 3.6 + 4.1 + 0.3 — 0.1 0.0 0.0 0.0 + 0.1 +13 
Last year.... — 8.7 — 8.7 + 8.2 — 3.4 — 0.8 + 2.6 — 2.3 — 3.8 — 5.0 
1938. 
August 76.1 71.7 58.7 85.7 96.5 69.1 87.2 71.6 79.9 
1939. 
January ...... 77.3 70.0 59.7 84.1 97.4 69.3 86.7 70.0 79.2 
February ..... 76.4 70.1 59.6 84.4 97.4 69.6 86.5 69.8 79.1 
March 76.1 69.6 59.8 84.1 97.4 67.8 86.3 69.5 78.9 
April 73.6 68.0 59.9 82.4 96.9 70.6 85.8 68.7 77.8 
ay 72.0 66.1 60.9 83.3 96.1 70.8 85.5 68.5 77.5 
SE dcweee 70.8 65.0 61.0 83.0 95.3 71.1 85.4 68.8 76.7 
pe 70.9 65.9 62.6 83.1 95.3 71.0 85.2 68.9 76.7 
August ..... 68.2 64.3 63.1 83.1 95.7 70.9 85.1 69.0 75.6 


For figures for Jan. 5, 1937, to June 24, 1939, see the issue of July 6, 1939. Back figures for 1 
and earlier years are given in descriptive folder, obtainable on request. 


SPOT PRICES OF IMPORTANT COMMODITIES 
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Except as Noted) 
Aoi 26, 1939. Aug. 19, 1939. Aug. 27, 1938. 
‘ $0. $0.7 ; 


"45% : 134% 
59 58% 60% 
.61n 61n -63n 
4.95-5.25 4.75-5.05 4.50-4.70 
9.06 8.94 10.38 
6.35 6.14 8.48 
16.09 14.50 17.75, 
17.75 17.75 26.374 
19.75 19.75 27.00 
156.25 6.00-6.10 8.30-8.40 
.0290 .0283 -0280n 
0439 -_ 0439 a 0429 ™ 
a la 
0904 09 0842 
13% 1M 71 
2.62-2.67 2.67-2.72 1.77-1.82 
‘51 51 
1.31 1.31 1.28% 
3% Be ‘21 
:0456-.04% 04 04% 
S 1 Bt, 
‘31 ‘31 ‘31 
16% Bt a 
5.80 sso” 600” 
1.127 1.127 1.26 
.04919 .04919 
20.61 20.61 19. th 
2.236 2.236 2.30 
5.62 15.46 14.50 
10% 10% 10% 
-1050-.1055 -1050-.1060 1015-.1020 
0505-.05 .0505-.0510 0490-.04: 
ue -4885 4345 
50:00" 50:00" 50:90" 
105 105 05% 














Still another factor is that the United 
States is now a creditor nation, and any 
purchases of wheat would entail either 
actual shipment of gold or the use of 
credits established in this country. In the 
World War period we shipped wheat 
against our debts. Of course, if Europe 
needed wheat even today it would un- 
doubtedly purchase some in this country, 
but such buying would not be on the lavish 
World War scale. 

Third, the statistical position of the 
grain is very much different. The world 
now has a near-record harvest, to say 
nothing of a record-breaking carryover. 
Some traders believe that the current 
statistical position in itself is enough to 
hold down prices for a long period of time. 
Only a drawn-out war—with extensive 
damage to Europe’s wheat fields—would 
greatly alter the current supply and de- 
mand picture. 

All told, while last week’s fluctuations 
in prices served to carry wheat out of its 
long trading range, the rallies failed to 
impress the majority of speculators. In 
addition, manufacturers showed little in- 
terest when prices rose too fast. 

Corn futures rallied sharply with wheat, 
but declined even faster when it became 
apparent near the end of the week that 
war wasn’t coming within the next few 
hours. After May futures had sold above 
50 cents (the highest price in several 
months), quotations dropped to 46 cents, 
up only % cent for the entire week. 

Speculators and tradesmen are extreme- 
ly wary of the corn market. Despite gov- 
ernment aid, many of them are fearful of 
heavy selling from the country that will 
bring about a collapse in prices. While 
some observers assert that corn has de- 
clined enough already, the bears claim 
that the question of storage space is still 
far from settled, and until farmers—as 
well as the government—know where they 
can store this year’s ample corn supplies 
the market is likely to be under pressure. 

Those who are bearishly inclined on corn 
point out that while last week’s rally in 
prices was sharp it lacked “pep” and was 
promptly lost. 

COTTON 

Threats of another European war upset 
the market for cotton and on Monday spot 
prices declined to the lowest levels since 
April. Spot cotton prices are now 12 per 
cent under the highs of four weeks ago, 
a pretty steep decline no matter how 
measured. 
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For the second consecutive week, cot- 
ton futures acted better than spot prices. 
Following a week of nervous fluctuations, 
futures ended 13 to 15 points lower. It 
is noteworthy that volume of trading did 
not expand very much, totaling 500,000 
bales, about 75,000 more than in the previ- 
ous week but much under the recent peaks. 

On Monday, however, futures broke 
sharply with losses running to more than 
$1 per bale. Closing prices were near the 
lows. 

In contrast to deciining pelees unin 
side of the Atlantic were soaring cotton 
quotations in Liverpool where supplies are 
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COMMODITY FUTURES PRICES 


(Grains at Chicago; Others at New York) 





October. December. January. 
Lo Lo 


Daily Range 


High. w. High. Low. igh. Ww. 
8.71 8.65 8.57 8.50 842 8.40 
8.78 8.72 8.65 856 8.50 8.44 
8.76 8.60 864 849 840 8.40 
8.71 8.61 8.54 8.50 840 8.39 
3 .. 869 861 856 846 8.35 8.35 
26. . -. 8.64. 8.58 848 843 8.32 8.30 
‘Aug. 26 close. 8.59 t 8.43@8.44 8.29 n 
Week's range.. 8.78 8.58 865 843 8.50 8.30 
Previous week. 8.85 8.69 869 8.54 8.53 8.43 
Wk. Aug. 27,’38 8.39 8.18 8.48 8.26 846 8.26 
Contract 9.12 7.26 8.99 7.26 8.83 7.29 
range 31.27 Ja.10 J1.26 Ja.26 J1.26 Ja.27 
Cotton—New 
SS a 8.86 8.86 8.70 8.64 8.52 8.52 
SS as 8.91 8.91 8.73 8.72... ae 
CS ae me Ie: ST nes 
aaa ais ... 8.69 867 851 8.51 
are 8.77 8.77 8.70 8.62 “? en 
oe aS 8.74 8.74 8.64 8.60 ei 
Aug. 26 close. 8.72 n 8.57 n 8.42n 
Week's range.. 8.91 8.74 8.73 860 852 8.51 
Previous week. -8.90 8.84 880 869 ... 
Contract 8.91 8. 8.80 8.60 8.52 8. 51 


74 8.15 
range t Au.22Au.26 Au.15 Au.20 Au.21 Au.24 Au. 15 Au.26 Au. 2 Au.26 Au.19AU.26 
ity ry week ended Friday, Aug. 25, 508,390 bales; 
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7 
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67 
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Week’s range .............. a 


-79% y's -80 
range l May 26 July 24 May 26 
Traded week ended Friday, Aug. 25, 179,334,000 bushels; 


year ago, 116,141,000. 


Week Ended 
-—Aug. 26, 1939—— 
Corn High. Low. Last 
ept 47 42% 43% t 
— eg wee 47% .42% 434 
<a 354 A6t 
Busheis traded 43,252,000 
se ih 31 29% .29% 
+) a : J 4 
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Sept. ....... 1% .38% . t 41 393% .56 
“ae 46 4152 424 t 43% 41% .58 ay 
TEM on... 4 AR t 4 43%, .48% Aug. 
*Busheis traded 2,322,000 2,035 ,000 
Coffee—D (Santos No. 4): 
Sept. 5.88 5.75 5.82n 6.00 5.87 
5.87 5.97n 6.15 6.02 
6.01 6.08 t 6.25 6.12 6 
6.08 6.13n 6.25 6.18 6. 
Ju 6.24 613 618n 6.38 6.23 
Contracts traded 670 169 
Coffee—A (No. 7) Old Contract: 
Sept. 4.25 4.10 4.10n ~ 
Dec. a. 4.25 4.18n 4.36 4.36 4.46 
Mar. ee ics 
Contracts traded 35 1 
— — wi ona Contract: 
Dec. 4.15 n sales ‘ 4 
oy ion en 4.31 4.31 4 
= 4.20 4.20t 4.30 4.30 4 
Jul 4.40 431 4.2in 4.32 4.32 4. 
Contracts traded 8 
Sugar—No. 3 wy Svat To 
Sept. 1.96 1.87 1.96@1.97 1.90 1.85. 
1.98 1.88 1.96@1.97 1.92 1.88 
00 1.91 1.98@1.99 1.94 1.91 
ey 1.98 2.01@2.02 1.96 1.94 
Jul 2.00 2.03@2.04 1.99 1.98 
Contracts Ee 1,517 981 
_—*- 4 Bee re gt 
Sept. 1.28% 1.15% 1.25 @1.25441.18 1.13%1. 
1.16% 1.2546@1.26 1.19 1.15%1 
1.19% 1.2 -27 1.19% 1.16% 1 
1.21% 1.27 @1.28 1.20 1.17 1. 
1, 1,018 
4.01 4.14t 4.10 3.90 5. 
4.13 4.36t 4.23 4.05 5. 
4.23 430n 4.13 4.10 5. 
4.28 4.36t 4.35 4.19 5. 
4.39 444n 4.44 4.29 4. 
4.42 453n 4.52 4.38 4. 
3,652 1,628 
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Sept. . -16.80 16.53 16. mee. 76 16. = 16.30 17.45 Oct. 

Dec. . 16.69 16.29 16. 16. 

iar. ” -16.66 16.35 16. Hei6. 45 16. 3 16.40 16.96 July 
fay , 
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786 ‘899 
45 2.48@2.50 2.55 2.50 2.55 
26 2.28t 2.34 2.2814 2.36% 
24% 2.254%4@2.27 2.30 2.26% 2.35 
20° 2.2116 2.2644 2.23 2.27% 
490 . 497 
- 82.3 80.0 81.5@81.6 83.0 82.0 85.3 
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Ss ae 5.98 5.55 5.71@5.74 5.57 5.20 7.55 
- 611 5.65 5.85t 5.70 5.33 7.12 
Babee 6.20 5.76 5.91@5.92 5.77 5.40 7.04 
nih Ae's + 6.30 5.85 6.02t 5.88 5.50 6.30 
raded 1,201 1,080 
.. 9.15 9.07 oy eed 9.12 9.00 10.45 
. 9.24 9.12 9.21 9.18 9.08 9.85 
- 9.31 9.19 9.26@9.30 9.25 9.14 9.42 
. 9.23 9.23 9.28@9.33 9.20 9.20 9.42 
. 9.40 9.26 9.30b ward --- 9.42 
raded 394 341 
b Bid. nNominal. t Traded. @ Bid and asked. 
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-28% .31% Aug. 
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4 44% 
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29% .28% .33 
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small and any war might cut off imports 
for a time. 

Crop reports are having little effect 
upon the market these days because so 
far they indicate no change in the total 
yield as compared with the 11,412,000 bales 
predicted by the government on Aug. 1. 
The crop, however, has reached the stage 
where weather conditions are of the great- 
est importance and, should there be any 
drastic change in growing conditions with- 
in the next month or so, the change will 
find immediate reflection marketwise. 

Weekly export figures show that for- 
eign shipments are below a year ago. 
Trade reports indicate, though, that for- 
ward purchases have been numerous so 
that when the actual fiber is available, ex- 
ports will increase substantially. 









course, reflects the small cotton crop ex- 
pected this season. 


RUBBER 

The commodity resisted the war scares 
remarkably well and in the latter part of 
the week—when fears subsided somewhat 
—rose to the highest levels since last No- 
vember. On Saturday smoked ribbed 
sheets were quoted at 16.85 cents a pound 
in New York, 10 points above the pre- 
vious week and almost 200 points above 
the year’s low. There was some reaction 
on Monday. 

Futures moved divergently, with the 
near-by contracts showing considerable 
‘strength and the longer term options los- 
ing ground. 

News concerning rubber remains good. 








New York Produce Exchange. 








Cottonseed Oil—Supply and Demand 


(Barrels) 

Carryover Apparent Consumption tAV. 
Crop Beginning Production Consumption Including Price 
Year. of Season. Refined. Refined. Imports. Imported. Spot Mo. 
I sacks uke neds aie 1,967,800 2,991,560 3,040,376 ...... 4.92 
UT er 1,876,900 2,668,115 3,198,040 328,369 9.60 
Ses 1,239,500 2,729,448 044, 338,512 9.82 
ere 856,300 3,275,626 2,970,178 525,693 10.42 
ree 1,157,900 4,383,422 ,266,233 161,296 V.77 
EE Siva avicwceneseben 1,539,500 3,239,465 3,062,146 147,950 bess 

DE ch adededesdhavans 1,651,600 es =— si tw ios + | mOeRRS 


*Estimated crop present season. tSeason, Aug. 1-July 31, in cents a pound. Source: 

















Outside of the European situation, con- 
ditions within the cotton industry are gen- 
erally favorable. Most mills are operating 
at a brisk rate and mill margins have 
widened considerably in recent weeks. 
Last week cloth prices again showed an 
advancing trend although raw cotton quo- 
tations were weak. 


MOVEMENT OF AMERICAN COTTON 
(Thousands of running bales; as reported by the 
New York Cotton Exchange) 


--W’k Ending Thursday—, Yr.'s 
Aug. 25, Aug. 17, Aug. 26, Ch’ge. 
1939. 1939. 1 2, 
Movement Into Sight: 


During week ... 203 135 143. «+42 
Since Aug. 1.... 583 380 390 +49 
Forwardings During Week: 





To domestic mills 89 74 909 —1 
To foreign mills. 42 44 57 —26 
To all mills...... 131 141 1447 —1l1 


Forwardings Since Aug. 1: 


To domestic mills 312 223 264 +=+18 
To foreign mills. 164 122 220 +25 





To all mills...... 476 345 484 —2 
Exports: 

During week.... 51 48 53 —4 

Since Aug. 1.... 169 118 187 —16 
World Visible Supply (Thursday) : 

World total...... 4,897 4,825 5,541 —12 

Week’s change... +72 +17 4 


U.S. A. only.... 4,419 4,356 4,253 | + 4 


The most recent figures indicate that 
about 29% million bales of cotton are 
available to the world this year. In the 
season ended July 31, 1939, the total was 
about 1 million greater. The world carry- 
over has also been reduced, since it totaled 
21,952,000 on Aug. 1 as compared with 
22,639,000 the previous season, which is 
the all time high record. 

The feature of the current situation, of 
course, is that the American carry-over is 
14,150,000 bales, by far the largest amount 
in the history of the world and comparing 
with 6,235,000 bales two years ago. Just 
what is to be done with all this fiber is a 
big problem. Until it is solved satisfac- 
torily we cannot predict the future. We do 
not believe the solution lies in the export 
subsidy program now in operation. 


COTTONSEED OIL 

Thanks to higher lard prices, Southeast- 
ern cottonseed oil was boosted to 4% cents 
a pound last week, the highest in almost 
a month and % cent above the previous 
Saturday. 

Futures followed the example of the 
spot market by rising almost 50 points 
before running into profit taking. The 
highs of last week, moreover, were rough- 
ly 75 points above the lows of the previous 
week. Closing prices were ‘below the best, 
but 15 to 20 points better than at the close 
of the week before. 

The accompanying table is self-explana- 
tory. The low 1939-40 production, of 


Press reports from Detroit indicate that 
volume production is now under way. Au- 
thorities expect that the automobile indus- 
try will operate at a fast clip between now 
and the end of the year. While still very 
early to do much predicting, most ob- 
servers expect that the 1940 auto year will 
turn out to be one of the best in some 
time. Such an event certainly wouldn’t 
hurt the rubber companies. 

Another straw in the wind is that cur- 
rent crude rubber stocks in this country 
are equal to less than three months’ sup- 
ply (based on a three months’ running 
average of consumption), as compared 
with almost nine months’ a year ago. 


COCOA 
In the heaviest trading since last No- 
vember cocoa futures shot upward in the 
early part of last week only to lose most 
of the gains afterward. At the best, cocoa 
options were more than 40 points above 
the lows of last week. Closing prices were 
up only 3 to 7 points. 
WEEKLY FOREIGN WHOLESALE PRICE 
INDICES 


(Measured in currency of country; 22 primary com- 
modities in terms of gold) 


Ger- C’mod- 
Day Canada. U.K. France. many. Italy. ities, 
Compiled... Fri Sat. Sat. Wed. Thurs. Sat. 
Wk. Ended— 1939: 
July 1.. 73.3 70.7 85 106.8 481.5 41.5 
July 8.. 73.2 70.6 687 106.8 479.3 41.4 
July 15.. 72.8 70.4 680 106.9 478.5 41.1 
July 22.. 72.5 70.6 681 107.1 479.3 41.5 
July 29.. 72.1 70.5 680 107.2 vone + Cae 
Aug. 5...72.3 70.5 674 107.4 
Aug. 12.. 72.1 70.7 673 107.3 
Aug. 19.. 71.9 70.8 671 107.2 


For sources of data see THE ANNALIST ot July 6 
1939. 


Cocoa is on Great Britain’s list of “es- 
sential commodities,” and consequently is 
subject to war threats almost as much as 
wheat, corn and other items. 

Trade reports are mildly bullish for the 
most part, with many observers expect- 
ing the commodity to do better from a 
market standpoint in the future. The pres- 
ent declining trend in warehouse stocks, 
improved sales and prospects for smaller 
crops are all quoted as reasons for higher 
prices. 

WOOL TOPS 

Prices continued their slow decline, with 
the December option falling below 80 cents 
a pound for the first time in seven weeks. 
At the close of last week active months 
were off % to 1% cents a pound, relative- 
ly small losses considering the distressing 
state of world affairs. Trading expanded 
sharply, totaling 1,270,000 pounds, as com- 
pared with only 235,000 in the preceding 
week. LA RUE APPLEGATE. 
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HE oil companies were the only 
major industrial group to earn less 
money in the first half of this year 
than in the corresponding months 

of 1938. This unsatisfactory performance 
is a direct reflection of low prices since 
consumption held at a record pace. Low 
prices are the result of overproduction. 

A little more than a week ago, however, 
the authorities of six leading oil-producing 
States ordered all wells shut down for a 
fifteen-day period in order to reduce ex- 
cess stocks and permit some readjustment 
in crude oil prices. Authorities believe 
that this unprecedented action—only once 
before have the oil wells been cut off and 
that was mm 1931 when East Texas and 
Oklahoma City fields were placed under 
martial law—will benefit the industry and 
bring order out of chaos. 

In the first half of this year the six oil 
companies included in The Annalist Se- 
ries of Quarterly Net Income for Sixty- 
two Industrials earned a grand total of 
$16,482,000, a sharp decline as compared 
with $25,962,000 in the six months ended 
June 30, 1938. 

The sixty-two companies in the Indus- 
trial Series earned $297,084,000 (season- 
ally adjusted), in the first half, a gain of 
more than 100 per cent as contrasted with 
total profits of $142,310,000 in the corre- 
sponding months of last year. 

In the second quarter of this year the 
Skelly Oil Company earned only $370,000, 
after adjustment for seasonal variation, 
the lowest since 1934 and about 20 per 
cent below a year ago. Skelly’s profits 
record so far this year has been some- 
what better than for the oil industry as 
a whole. 

Gross operating income of the company 
in the six months ended June 30 was re- 
ported at $15,596,000, a decline of 12 per 
cent, as compared with the corresponding 
months of last year. The drop in dollar 
sales reflects lower prices rather than any 
decline in physical volume. 

Net profits in the first half of this year 
were $757,000, or 57 cents a common 
share, as compared with $1,503,000, equal 
to $1.09 a common share, in the corre- 
sponding months of 1938. 

In the first half of this year the Con- 
solidated Oil Corporation operated in red 
figures for the first time since 1931. After 
all charges a loss of $873,000 was shown 
as compared with a net profit of $4,000,- 
000, equal to 28 cents a common share, in 
the corresponding months of last year. 

Sales of the company in the six months 
ended June 30 totaled $102,004,000, a nomi- 
nal decline as compared with $107,546,000 
in the corresponding period of last year. 

Thanks to better-than-average sales 
record, together with a close control over 
costs, the Union Oil Company of Califor- 
nia was able to “buck the trend” in the 
second quarter of this year. After al- 
lowances for seasonal variation, the com- 
pany earned $1,676,000, the best in exactly 
one year and sharply above first-quarter 


earnings. 
ad 


INDUSTRIALS 


Figures in Parentheses Give Date of Last 
Previous Item 


American Car and Foundry (8-24-39)—With 
Pressed Steel Car Company, this company 
submitted a joint low bid on 150 cars for 
New York City subway at $41,200 each. 
Share of Yes Steel was 100 cars and 
of A. C. 

American pte and Standard Sanitary 
(4-19-39)—Directors have voted to call for 
redemption on Nov. 1 all American Radia- 
tor Company twenty-year 4% per cent de- 
bentures outstanding in the amount of $10,- 
000,000. The funds required will be supplied 
from corporate moneys and bank loans over 
& period of ten years, which have already 
been arranged. 

Archer-Daniels-Midland—Company has called 

for payment Nov. 1, 1939, entire issue of its 
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Financial News of the Week 








SKELLY OIL COMPANY 
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7 per cent cumulative preferred stock at 
$115 a share and accrued dividends. 


Baldwin Locomotive (8-17-39)—July orders, 
including those of Midvale and other sub- 
sidiaries, amounted to $4,017,421, against 
$1,700,068 in the corresponding month of 
1938. Total for the first seven months of 
this year was $32,486,522, compared with 
$15,042,021 in the same period last year. 

Baldwin-Southwark, wholly owned sub- 
sidiary, has been awarded by TVA a con- 
tract covering 45,000 horsepower turbines, 
with governors, for Units 3 and 4 of the 
Wheeler Dam power plant. Total value of 
the order is about $785,000, with delivery 
to be made within 445 calendar days. 


Bethlehem Steel (8-24-39)—Contract to build 
three cargo vessels for Seas Shipping Com- 
pany, operator of the Robin Line, has been 
awarded by United States Maritime Com- 
mission to Bethlehem Steel Company, sub- 
sidiary. Bid was $2,250,000 each for con- 
struction of the three vessels on an ad- 
justed price basis. Ships will be built on 
a construction differential subsidy between 
the builders and the commission. 


Bigelow-Sanford Carpet (5-10-39) — Company 
has announced a 3 per cent increase in 
prices, effective Sept. 7. 


Curtiss-Wright (7-27-39)—Company’s factory 
at Santa Monica has sold to the Govern- 
ment of Irak fifteen two-seater military 
planes. 


Du Pont de Nemours (8-3-39)—Preparatory 
to retirement of outstanding debenture 
stock, stockholders will vote on an increase 
in authorized $4.50 preferred from 500,000 
to 3,000,000 shares and on an increase in 
redemption price of the issue, including 
shares now outstanding, from $115 to $120 
a share. 


Ferro Enamel (3-29-39)—Company shas re- 
ceived a contract from Apex Electrical 
Manufacturing Company to install equip- 
ment to double the capacity of its plant at 
Sandusky. 


Fruehauf Trailer—Sales for first six months 
were 147 per cent ahead of the first half 
of 1938. 


General Bronze (7-26-39)—A voluntary ex- 
change and extension plan has been pro- 
posed to holders of the ten-year 6 per cent 
convertible debentures, due May 1, 1940. 


General Electric (8-17-39)—Contracts from the 
War Department for airplane radio equip- 
ment are expected by the company. One, 
involving $2,225,000, is said to be practically 
let. Another, involving $417,000, is being 
negotiated. 

TVA has awarded the company a $1,009,- 
987 contract for two generating units to be 
installed at Wheeler Dam. 


G 1 Motors (8-24-39)—As a result of ad- 
























































NET INCOME -MILLIONS OF DOLLARS 
























































PRICE OF COMMON STOCK 











vancement of the new model year thirty 
days to Oct. 15, earnings of the company in 
the September quarter will be only nomi- 
nal, A. P. Sloan explains. 

Pontiac Division has begun production of 
1940 models at rate of 100 units daily, with 
plans to step’ up output to 350 cars a day 
within a week. Pontiac’s business in first 
seven months was 60 per cent ahead of the 
comparable period of 1938, according to 
D. U. Bathrick, general sales manager. 

Buick plans a 1940 model domestic output 
of 240,000 units, representing an increase 
of 20 per cent over 1939 and a new high 
for recent years. 

Grumman Aircraft Engineering (8-10-39)— 
Company plans to increase manufacturing 
space of its Bethpage, L. I., plant more 
than 50 per cent. 

Gulf Oil (5-25-39)—A new oil field has been 
located by Western Gulf Oil, subsidiary, in 
the lower San Joaquin Valley, where it has 
brought in a well yielding 1,000 barrels of 
petroleum and 10,000,000 cubic feet of gas 
daily from a depth of nearly 1,000 feet. 


Maytag—E. H. Maytag gave away 100,000 
shares of common in June, according to 
SEC. Fred Maytag 2d acquired 25,000 
shares. 


Nati 1 Dairy Products (7-13-39)—Sheffield 




















*Reflects $15,000, ‘000 cut in net properties. d Deficit. 
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Table I. Skelly Oil Company 
(Thousands) 
% Cos Earned a Common After 
to Sales. Com. Share. Dividends. All Div. 
Surplus 
65.6 $1.32 ig a$749 
57.8 3.77 oi aeT 
58.2 5.28 3,621 
66.5 1.39 2 131 a717 
73.6 a2.77 2,297 
75.0 1.23 a675 
73.8 1.26 da821 
77.6 0.31 74 
72.6 2.17 ames 2,586 
69.1 4.42 nae 2,563 
64.8 6.07 1,510 4,680 
77.7 2.27 995 1,165 
Working Current P.&L. 
Cash. . Capital Ratio. Surplus. 
$1,318 $4,562 $5,410 3.94 770 
2,105 4,748 4,541 05 % 259 
48,656 1,868 5,322 3,921 1.67 13,650 
50,733 2,640 4,244 5,186 2.41 11,153 
35,724 4,441 3,715 7,611 4.64 5,087 
32,825 5,260 3,262 8,060 5.47 45,761 
29,563 3,476 4,983 7,956 4.55 582 
31,527 2,442 4,430 5,842 3.19 5,868 
30,261 2,893 4,758 5,947 2.62 1,052 
38,015 3,111 4,447 5,477 2.24 3,340 
40,869 3,453 6,010 7,823 2.76 8,021 
44,455 4,378 5,340 7,559 2.60 11,432 














Farms, subsidiary, has increased the price 





DIVIDEND NOTICES 


GU POND E. L ou Pont ve Nemouns 
& Company 
WILMINGTON, DELAWARE: August a ee 


dividend of $1.50 a share on the ou 

Debenture Stock and a dividend of $ $1.12% a 
share on the outstanding Preferred Stock-$4.50 
—- both payable October 25, 1939, = 
stockholders of record at the close of business 
October 10, 1939; also the third pom 
“interim” dividend for the year 1939 P $1.25a8 


September 14, 1939, to stockholders of record at 
the close of business on August 28, 1939. 
W. F. RASKOB, Secretary 
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NATIONAL DAIRY PRODUCTS 
CORPORATION 
Dividends of $1.75 per share on the Preferred A 
and Preferred B stocks and 20¢ share on the 
Common stock have been October 
2, 1939, to holders of record September 1, 1939. 

A. A. STICKLER 
August 24, 1939 Treasurer’ 
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of milk % cent a quart in New York City, 
bringing the price of Grade B to 144% cents. 
Otis Elevator (8-10-39)—Action has been 
started in Supreme Court, New York, by 
Attorney General John J. Bennett Jr. 
against this company, Westinghouse Elec- 
tric Elevator Company, subsidiary of West- 
inghouse Electric and Manufacturing Com- 
pany, and other members of Nationa] Ele- 
s vator Manufacturing Industries, Inc., al- 
if leging restraint of trade, price fixing and 
i illegal use of patents 
Porte Rican-American Tobacco—Report filed 
iY by trustee with Federal Court, New York, 
: shows from July 14 to July 31, 1939, re- 
ceipts of $45,367, disbursements of $12,792 
and cash on hand at end of period $114,066. 
Pressed Steel Car (6-22-39)—See item under 
American Car and Foundry. 
Republic Steel (8-3-39)—While current earn- 
ings in the industry are lower than they 
should be for the existing production rate, 
the corporation’s hourly wage scale is the 
highest in history, R. J. Wysor, president, 




































explains. 
§ Based on costs, he says, selling prices of 
Ra some products, particularly flat-rolled 


items, are too low. The company’s operat- 
ing rate at the start of 1939 was 45 per 
cent of capacity. It rose to 50 per cent by 
the end of March and to 52 per cent at 
the end of June. 


Sperry (8-17-39)—Unfilled orders of the man- 
ufacturing subsidiaries on June 30 were 
highest in history of the company and will 
result in continuance of a high rate of pro- 
duction well into 1940, Thomas A. Morgan, 
president, explains. 

“In order to provide for the increased 
business, the company has expanded its 
plant facilities and has also leased addi- 
tional factory space. 

“Commercial business of Vickers, Inc., 
has shown steady improvement in the last 
few months. Recent developments by this 
subsidiary will result in the expansion of 
its business in the commercial field.” 

Standard Oil of California (8-17-39)—A ten- 
year bank loan, amounting to $25,000,000, 
has been arranged for use in the develop- 
ment of the company’s business. The Chase 
National and National City Banks took 
$20,000,000. Annual interest charge is 2.15 
per cent. 








The notes are direct obligations of the 
company, unsecured. The loan will mature 
_ one-tenth at the end of each of the sixth, 
seventh, eighth and ninth years and the 
remaining $15,000,000 at the end of the 
tenth year. 

Westinghouse (8-17-39)—See item under Otis 
Elevator. 

White Sewing Machine (7-20-39)—Sales re- 
ports covering first eight days of August 
show for Columbus, Ohio, a 380 per cent in- 
crease over comparable period of 1938; for 
Uniontown, Pa., an increase of 326 per 
cent.; for Harrisburg, Pa., 217; for Spo- 
kane, Wash., 266, and for Montgomery, 
Ala., 412 per cent. 


RAILROADS 


Baltimore & Ohio (8-24-39)—Road will build 
180 automobile cars in its shops at Cum- 
berland, Md., and Keyser, W. Va., giving 
work to 200 furloughed empioyes. 

Chesapeake & Ohio (5-25-39)—Inquiries have 

~ been sent to manufacturers for 2,000 fifty- 
ton hopper coal cars, 400 fifty-ton, low- 
side, drop-end gondola cars with steel floors 





~ 
and 100 fifty-ton, low-side, drop-end gon- 
dola cars with wooden floors. 

See, also, item under Erie. 

Colorado & Southern—Road. has no plans for 
reorganization under the Chandler Act, the 
president explains. With better wheat crop 
and some disposition of the 500,000 bales of 
cotton in storage in territory served by 
subsidiary lines, there could be a very 
favorabie turn, he points out, in the affairs 
of the company and its affiliates. 

Erie (7-13-39)—Reorganization plan recom- 

mended for this road by Milo H. Brinkley, 

ICC examiner, may be opposed by savings 

banks and insurance companies, whose offi- 

cers assert it would sacrifice the interests 
of their institutions for the benefit of Erie 
stockholders. 

One new share would be given under the 
plan for each five of the old, a formula 
that would preserve a large measure of 
Chesapeake & Ohio control, now more than 
51 per cent. 

A committee for Erie refunding and im- 
provement 5 per cent bonds, headed by 
G. B. Perry, is to meet soon to decide what 
action to take on the examiner’s proposals. 
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Opposition from this quarter also is 
thought possible. 

Great Northern (2-22-39)—Company has or- 

dered 5,500 tons of rail from Carnegie-Illi- 

nois Steel Corporation, subsidiary of United 
States Steel Corporation. 


New York, Ontario & Western (5-25-39)— 
Road has petitioned the ICC for six 
months’ postponement of the hearing on 
its reorganization or a decision that its 
plan is unworkable in light of existing con- 
ditions; Sept. 19 is the scheduled date for 
the hearing. 


UTILITIES 


Brooklyn-Manhattan Transit (7-20-39)—Meet- 
ing of stockholders to vote on sale of sys- 
tem to City of New York, as part of uni- 
fication plan, has been adjourned to Sept. 
19 because of lack of quorum. 


Cities Service Power and Light—See item 
under Public Service of Colorado. 


Commonwealth Edison (5-17-39) — On assur- 
ance that American Federation of Labor 
unions will not engage in jurisdictional 
strikes and retard construction, the com- 
pany has agreed to proceed with plant ex- 
tensions to cost $15,000,000. 

A new power unit at Pekin, Ill., complete 
remodeling of the Northwest and Crawford 
Avenue plants in Chicago, additional in- 
stallations at the Fisk Street plant and 
power lines from Pekin to the Crawford 
Avenue plant are among the construction 
items planned. 


Consumers Power (9-7-38)—Expenditure of 
about $9,000,000 on an expansion program 
in Michigan is planned by the company. 


International Telephone and Telegraph (8-10- 
39)—Subsidiaries in nine countries report 
net gain of 40,456 telephones in service in 
the first seven months of 1939. In the like 
period of last year they added 40,595. 

Companies in Latin-American countries 
contributed 25,265 telephones of the number 
added thus far this year. On July 31 sub- 
sidiaries in countries south of the United 
States were operating 633,367 telephones. 


T h Entire new issue of 
100.000 shares of $1.40 cumulative preferred 
stock has been taken in exchange or sub- 
scribed for by 7 per cent stockholders. 

Public Service of Indiana—Company has filed 
with SEC an application for exemption 
from the Holding Company Act of its pro- 
posed sale of $38,000,000 of 3% per cent first 
mortgage bonds, Series A, 1969, and $10,- 
000,000 of debentures, due serially, 1940- 
1949. The coupon rate was to be announced 
by amendment. 

Dresser Power Company, subsidiary, is 
filing petitions on $4,800,000 first mortgage 
bonds and $1,600,000 common stock to 
finance building of a new generating unit 
at Dresser, Ind., and two transmission 
lines. 

Standard Gas and Electric (6-8-39)—Electric 
output of operating utilities in the system 
increased 9.9 per cent during the first six 
months of this year, while gas output 
topped the corresponding period of 1938 by 
7.2 per cent. 

“These increases are encouraging,’’ Ber- 
nard W. Lynch, president, said, ‘‘but it 
would be far more encouraging to security 
holders and officers and directors of the 
company if a firm prediction could be made 
that continued increases might be antici- 
pated. However, business as well as world 
conditions do not permit such forecast at 
this time." 

Utilities Power and Light (8-3-39)—In a re- 
port to Federal Judge William H. Holly, 
Special Master Harry N. Gottlieb approved 
the plan of the Atlas Corporation for re- 
organization of this utility. The sum of 
$44,000,000, he said, is a fair valuation for 
reorganization purposes. 

West Penn Power (6-29-39)—New York Stock 
Exchange has authorized for listing but not 
admitted to dealings until further notice 
96,533 shares of 4% per cent cumulative pre- 
ferred stock issued and outstanding and 544 
shares upon official note of issuance to 
holders of 6 and 7 per cent cumulative pre- 
ferred stock and upon sale for cash. 


CORPORATE NET 
EARNINGS 





INDUSTRIALS 
Com. Share 
——Net Income— Earnings. 
Company. 1939. 1938. 1939. 1938. 
Allied Mills, Inc.: 
Yr., June 30...$1,301,578 $606,771 <ul $.64 
American-Hawalian Steamship Co. 
7 mo., July 31. 240,059 m157,117 
American Machine & Foundry Co.: 
6 mo., June 1,144 ,638 34 50 
American Safety Razor Corp.: 
June 30 qr.. 219, 7,356 42 47 
6 mo., June 30. 426,473 473,118 81 -90 
American Smelting & eg 
6 mo., June 30. 5.429,67 5,112,668 1.68 1.53 
Associated Dr pan Corp: 
v6 mo., June 2 *60,000 *510,000 
Baumann, ms 3 
Yr., June 30 %e0.001 | *171,637 
Brewers & Distillers of Vancouver, Ltd: 
6 mo., June 30. 202, 605 
eows Fence & Wire Co.: 
June 30... 162,908 294,052 1.64 a | 
a Co.: 
6 mo., June 30. 43,992 101,217 16 36 
Bulova Watch Co.: 
June te 263,911 154,048 -81 AT 
Cities Service Co.: 
6 mo., June 30. 2,528,377 5,149,832 























































































































































































































































































































BARNSDALL OIL COMPANY 
4 
” 3) fe) 
x x 
s 8 
loa 
3 2 A 40% 
% 3 
| a i 
z ' ay 30 3 
a ADJUSTED FOR i 5 
Z SEASONAL VARIATION /~ 
; \ A \ ht 8. Q 
w oc 
= J \ f a 
° 5 
° MONTHLY 
z [ RANGE VY 
al 10 
w 
z 
SUL iis oO 
1928 1929 930 1931 1932 1933 1934 1935 1936 1937 1938 1939 
SHEE. UNION OIL CORPORATION 
etneamenemgiacoeaine —_ 40 
. 1 
” ccna 
« QUARTERLY P 
< NET INCOME “a rs) 
1 ADJUSTED FOR 30 6 
a SEASONAL VARIATION | 5 
ray 
; an : 
° = 
= 
2 \ 2 
° f~ 20 Vv 
3 ; W ts 
2 w 
‘ Vv 
Pe = 
2 = 
2 '9 pick RANGE v 10 
- 
w 
2 
. 1928 1929 1930 1931 1932 1933 1934 1935 1936 1937 1938 1939 
SOCONY-VACUUM OIL COMPANY, INC 
2 60 
w '6 \ 50 
« x 
s / 3 
- 
3 12] 40” 
6 Neca g 
” | ANNUAL NY s 
= ET INCOME 
2 Bi |e AVERAGES 30 8 
3 5 
‘ 8 
3 ¢ Dy / ak 
ro) a 
rs) 
< 
& 4 to 
F 
- 4 | Disitists) O 
1928 1929 1930 1931 1932 1933 1934 1935 1936 i937 9938 j939 
Com. ue Com. Share 
-— Net Income—. Earnin — Net Income—. wepnings. 
Company. 1939. 1938. 1939. 1 Company. gl 1938. 1939. 1 
Crown Zellerbach Corp.: Myers, F. E. ros. 
July 31 qr..... 1,729, 970,055 AT 13 4 «©July 31 qr..... 321 tole * 950,124 1.61 1.25 
Davison Chemical Corp.: 9 mo., July 31. 694,515 726,154 3.47 3.63 
Yr., June 3 87,760 ose 17 North Denteat Texas Oil: 
Dunhill International 3 June 30 gqr..... 18,417 25,227 
6 mo., June 30. *15, 302” “951,576 tt6 mo., une 30 135.058 151, we mee 
Exchange Buffet Corp.: Pan-American Petroleum & T je 3 
July 31 qr..... *49,438 *30,083 June 30 gr..... 749,992 +529, 840" 16 
Fruehauf Trailer Co.: #46 mo., June 30 1,510,274 §.. 32 
6 mo., June 30. 702, 153 *111,614 1.76 Paraffine eri Inc.: 
Grand Rapids Varnish Corp.: Yr., June 30.. 27,897 1,255,001 2.80 2.44 
6 mo., June es Fine 408 | re 32 Park & Tilford, ‘mee 
Hayes Body C **June 30 qr... 96,784 102.906 
June 30 qr..... *P* 66,788 26,950 6 mo., June 30. — 232,626 
19 mo., Gas 30 180,004 88,899 Pere Marque tte R 
12 mo., June 30 427,376 98,275 7 mo., July 31. *393, 282 *2,551,776 
Hoe & Co., Inc.: Pet Milk Co.: 
June 30 ar. ae *74,377 *187,798 June 30 ¥ Panes 442,702 415,057 1.00 -94 
9 mo., June 30. 281,427 *284,481 16 mo., June 30 493,221 064 1.12 76 
Intercontinental Rubber Co.: Pitney-Bowes Postage Meter Co.: 
6 mo., June 30. 96,967 *77,777 16 6 mo., June 30. 237,570 252,525 -26 -28 
International Cigar Machinery Co.: Pittston Co.: 
6 mo., June 30. 638,607 21,700 1.06 1.04 **June 30 qr.. “92,177 *681,745 
International Paper & Power Co.: 6 mo., June *. 11,662 *975,263 
June 30 qr..... 77,7. *376,181 p.08 Plymeuth Oi 
6 mo., June 30. 90,167 *701,116 p.09 7 mo., July ne . 379, 457 1,546,502 h1.35 h1.52 
Jewel Tea Co. Reo Motor Car Co.: 
28 wks., July is 719,835 693,522 2.57 2.48 **June 30 qr... +233,603 561,585 
52 wks., July 15 1, 450,272 1,378,568 5.18 4.92 6 mo., June 30. +511,545 “1 074,123 
Kayser (Julius) & Co.: Revere Copper & Brass, Inc.: 
Yr., June 30... 59,028 119,470 1.83 19 **June qr... 151,580 *940,050 ... 
Lake Foundry & Machine Co.: 6 mo., June 30. 4,630 *1 ,819,709 x. 
July 31 qr..... 1 3 Servel, Ine.: 
9 mo., - 4 31. $170,479 111,366 July Oe... 417 595,252 -69 .33 
Le Tourneau (R. & ) Inc.: 9 mo., July 31. 3" 356° _ 1,231,619 1.30 .67 
7 mo., July $1 31. 1,095,858 853,439 243 1.90 Shattuck Denn Minin 
12 mo., Ju uly 31 i 654, 885 1,181,062 3.68 2.62 6mo., June 30. 198, $49,235 


—Net Income—. 

Company. — 1938. 1939. 

Siscoe Gold Mines. 
6 mo., June 30. isi at 471 547,451.07 
South American Gold & Platinum Co.: 
6 mo., June 30. 125,085 226,126 7 
| a ~ Pacific Co.: 

6 mo., June =. *3,046,386 *11,773,825 
| ed Corp. 

6 mo., leue 30. 2,469,576 2,107,780 
Starrett (L. S.) Co.: 
Yr., June 30... 330,244 465,283 
Sterling Aluminum Products, Inc. 
7 mo., July 31. 140,093 93,180 
Symington-Gould Corp.: 
July 31 qr..... 6, 141 
6 mo., July 31. *14:583 
Timken Roller ——— 
**June 30 qr... 1,514,$ 
6 mo., June 30. 3,422,370 
Torrington Co. 
Yr., June 30.. 
Union Tank Car 
6 mo., June 30. Jo0.278 509,504 
United States Distributing Corp. : 
**June qr.. 38,045 30, 141 
6 mo., June 30. 81,862 zis 
Virginia-Carolina Chemical: 

Yr., June 30... 513,798 404,861 p2 
Wentworth Mfg.: 
9 mo., July 31. 97,713 100,169 


UTILITIES 
American & Forei Po Cc Inc.: 
sone Se a. 1,886,273 “As 580.84 847 K ‘ 
12mo., June 305,887 560 25 55/6537 765 
American Power & Light Co. & ae 
June 30 qr..... 2,004,0 405 , 
12 mo., June 30 9,323,712 10,292,063 
British Columbia Power — 
Month of July. 159,248 * 385 
Brooklyn-Manhattan hl 

*124,464 

Brooklyn & Queens Transit: 


Month of July. *79,638 
Month of July. *10,615  %56,097 


1.23 
2.13 


*173,160° 
*419,230 
Co.: 
*109,064 
164,201 


* 9, te 695 1,799,489 


AT 


&8 


"253.074 


-10 
1.05 


Continental-Diamond Fibre Co.: 
June a 9,580 *198,371 
6 mo., June 30. 26,889 *437,126 
Eastern Gas & Fuel Associates: 
12 mo., July 31 425,010 1,528,950 
Empire Gas & Fuel Co.: 
mo., June 30. *353,990 1,985,206 
Eastern Utilities Associates: 
12 mo., July 31 1 763.806 365,238 
Gen. Gas & Elec. Cor 
12 mo., June 30 1, — 1,178,055 
Goldblatt Bres., 
‘23 wks., July 8. 37,567 
Idaho Power Co. 
12 mo., July 31. 1.675.833 1,603,276 
ey oe Rapid Transit: 
June Ey ony 015 *8,818,020 
Montana Power 
12 mo., July 31. PY 947, 976 2,455,181 
ion ne =e & Light oes 
June 30 qr..... 986, 1,742, 7. 
12 mo., f ah 30 7,413,296 8,583,759 
New York & Richmond Gas Co.: 
12 mo., July 31 187,48 142,150 bot 
Northern Indiana Pub. Service Co.: 
7 mo., July 31. Mera 1,025,338  .28 
12 mo., July 31 2,163,240 1,920,945 43 
Northern States weer Co. of Minn.: 
12 mo., June 30 6,978,742 6,944,981 wed 
Rochester Gas & —— o- 
6 mo., June 30. 1,365,0 - 


86 
Sierra Pacific Power: 

12 mo., July 31 731,302 609,748 
Southwestern Gas & Electric Co.: 
June 30 qr..... 4 424, 

12 mo., June 30 pg 1,952,516 
Tampa Electric C 

12 mo., July 31 1 564,27 1,500,288 
Texas Power & 

12 mo., July 31 2h 916 916° 2, 244,791 

Utah Power & Ligh 

12 mo., July 31 1 ROL.S73 1,401,028 r 
Washington Water Power Co. & sub: 
12 mo., July 31. 2,853,873 2,346,685 s 


RAILROADS 


Bangor & Aroostook R. R.: 

7 mo., July 31. 346,586 437,256 1.65 
Chesapeake & Ohio Rwy.: 

7 mo., July 31. a 1,507 408 1.04 
Hudson Manhattan R. 

7 mo., July 31. soz 110" *.826,979 ia 
New York, Chicago & St. Louis R. bese! 
7 mo., July 31. oe ie 2 2,062,113 4 
Norfolk & Western 
7 mo., July 31. $7053 908 6,092,618 7.48 
Texas & Pacific Rwy.: 

7 mo., July 31. *28,807 228,486 
Wheeling & Lake Erie Rwy.: 

7 mo., July 31. 1,292,997 525,986 2.06 


*Net loss. §Not available. 
Federal income taxes. 
earnings as shown by comparison of 
pany’s reports for the first quarter 0 
year and the six month period 
Saree a Rey. -y 
terly r-: m Cl 

nel * = 3. 24 a share on 
fi. a share on $5 preferr 
quarter of 1 an 
share on $6 preferred an 
on $5 preferred stocks. h On 





ass A shares 


99 cents a 


Com. Share 






12 
2B 


1.05 
3.05 


1.10 
h.43 
p.30 
p.78 


p1.90 


3.95 
p.96 
82.50 


tProfit eo 


com- 


of 
i ttIndicated 
from a _—_— 
referred and 
cks in June 
compares with $1.19 a 
share 


shares out- 


standing at close of respective periods. 
income 


m Consolidated loss before Federal i 


taxes. pOn preferred stock. sOn second 
aon ~ a stock. x Before exchange adjust- 
ments. 


CHAIN STORE SALES 
Dominion Stores, Ltd. 
4 wks. any 12. . 


1939. 
‘oe ,423,805 f- 
32 wks. 2)433,426 
Stores in operation on Aug. 12 last 
bere 431, or 42 less than a year ear 


ne Grocery and pr 


‘sand oa 


"344.635 5.9 
1,596,954 7.2 


num- 


weaves. iat Sa 


The co 
on Aug. company had pe 4,019 a year earlier. 
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THE ANNALIST INDEX OF BUSINESS ACTIVITY | 10 
teammates age aed ae STATISTICS OLL REFINERY ACTIVITY AND STOCKS (18) 
July. June, May. Apr. Mar, Feb. Jan. July. June. = P. (Estimated for entire industry; thousands of barrels) 
Freight car loadings... . 81.5 80.9 77.8 76.5 80.1 79.3 828 72.9 70.6 5-Year Chge. Crude Runs to Stills | 
Miscellaneous ........ 75.0 75.3 74.8 74.3 78.0 77.3 79.1 67.8 65.8 | Week ended Average From Average §P.C.of ttTotal —— -———Stoe’ 
aa 94.6 92.2 83.8 79.6 84.4 83.2 90.3 83.1 80.3 Aug. 19: 1939.  (1934-38).Avge. Daily Capacity Gasoline tCrude {Gaso- Gas and 
Elec. power prod...... *101.5 101.0 97.5 99.2 98.3 97.8 983 94.4 91.7 | Tot. load’gs 674,237 1938 Runs. Operated. Production. Petroleum. line. _— Fuel Oil. 
fanutacturing ........ *93.6 {90.8 81.0 81.8 90.2 90.3 95.3 69.4 59.5 | Grain & pr.. 43965  42'2054 3) : 3,295 80.4 9,794 286,251 74,387 146,261 
Steel ingot produc..... 84.3 73.9 61.0 64.3 66.6 68.7 73.8 48.2 36.7 | Coal & coke 125,505 108,497 +15. . 3,265 79.6 9,612 285,137 72,709 147.180 
ee ereenctlon te ees ue UinT 1nd Uke ee ee | ee 8 | sale ; 
* aR . g é . : . s t Manuf. prd. p r : 
Cotton consumption. “Tes 124.3 121.8 110.2 123.0 120.8 124.0 105.0 94.4 Year to date 412,828 420,887 — 1. July 22 5 Be 1336 pera ioe 148401 
Wool consumption... ... 131.1 120.6 87.3 124.0 117.3 119.7 97.9 87.4 | Tot. load’gs. 19, 892,718 20,644 3,460 85.0 11,433 268,513 77 148993 
Silk consumption..... 57.5 59.2 55.7 59.5 68.7 66.7 73.7 71.9 71.3 | Grain & pr.. 1,193,843 1,106 3,445 $46 11708 28°98 «78431150. 
yon consumption. "1941 199.6 106.6 1077 110.0 110.9 100.0 1988 734 | Goal @ coke 3,662,898 4,080; 3,460 47 111499 ©-267'536 ST ibo'oas 
Boot and shoe prod.... ... 120.7 114.3 112-9 129.7 126.3 138.2 116.5 100.3 | Forest prod. ‘920,117 944. 3,575 86.5 11,685 262,486 Tags pe oes 
Automobile prod....... 461.4 77.4 70.5 77.5 86.7 93.7 99.9 40.8 44.1 | Manuf. pra. 12,929;757 13,269,603 — 2.6 ‘ —— 
Lumber production.... 77.1 75.7 76.0 726 69.1 72.3 84.0 66.0 61.5 | Fr. car su , ‘ Estimated from U. S. Bureau of Mines data. ,{For reporting companies only. {'In- 
Cement production... .. , 4 29 9 M43 M4 &1 3 552 |  Suly 15-31, 165,937 236,823 29,9 | ¢luding both finished and unfinished ludes cracked, straight-run and ' | 
ie aaa 168 77.2 80.9 76.7 77.6 782 76.4 60.6 63. PC. freight " , . natural blended gasoline for pence companies through April 22, 1939; thereafter 
Mine’ production... ... 74.7 738 748 15.0 72.7 713 73.4 57.0 57.4 cars serv.. estimated for entire industry. **Not comparable with previous week. 
Sees 81.0 +84.2 93.0 80.2 87.4 91.9 824 67.9 75.8 | Aug. 1.... 85.2 85.8 — 0.7 | 
Combined index ....... *92.5 91.4 86.3 86.7 90.1 89.7 92.3 79.0 74.3 | P.C. locom.. il 
For seasonal indices for 1939 see The Annalist of July 6, 1939, page 17, Table 20, SS 80.2 — 0.6 PERCENTAGE CHANGES IN FREIGHT CAR LOADINGS WEEKLY 
2 pjecce vov.- Spee Samet 2s | ee aati ee ee i 
» © ars 2 2 Se 466, ,420, + 3.2 | Ended. 
THE scggy Sinn aegaa Si agama wee ‘ pTaxes meee 172,469 146,119 +18.0 1939. N.Y.C. Penn. N.H N.&W. B.&0. C.&0. Atch. Pac. Sou. Pac. 
Car Losdings Steel Mill Power Auto Lumber Mill bined | om invest.: “Fair July i. Tiss L483 Li2o 13 189 128 — 33 = 35 THis 
Misc. Other. Activit. Prod. Prod. Prod. Activity. Index. | Year to June 30: Return” July 22 j -2 420.3 423.1 +201 —117 +19 +97 +63 
Effective weights.... 18 7 25 20 10 10 10 100 Fast. Dist. 1.83 5.75 —68.2 July 29. tig 126 126 36.3 tee tora — 93 tas BR 
Adjusted weights. 19 08 10 49 03 06 05 1.00 | South.Dist. 2.05 5.7 —84.3 | Aug. 5... 4169 4143 16 1424 4a17 toe3 — 83 37 tit? +23 | 
: ; 84.2 | Aug. 12... 4140 415.3 415.9 425.7 +229 1273 — 5: : 3 — 7 
ag. 20........... 69. 7.8 638 95.2 37.9 73.5 1202 84.1 ye eae 1.57 5.75 —12.7 : 3 — 59 +43 +62 +38 
SR es ase as 8S ee eee 
ST : i 3 ‘ ; 5.7 115. 3 . rrr y wo —B. ia : os | 
1939. : 
-s : , | CRUDE OIL PRODUCTION (8) 12 4 
Tuy be ee BORD OBTT) «SBS Bld 1381 90.8 | (Average dafly barrels; excluding “hot” FREIGHT CAR LOADINGS ELECTRIC POWER PRODUC- 
ay 20........... 72 888 894 99.0 504 782 1281 ‘91.5 or illegally produced oil) WEEKLY (19) TION WEEKLY (7) d 
JS ae 74.9 896 891 99.2 388 79.0 1249 91.1 ¢Bur. of —-Week Ended— Aug, 19, Aug. 12, Aug. 20, | (Thousands of kilowatt h 2 
 o- Sa 74.6 90.0 91.6 99.4 37.6 76.9 125.4 91.3 Mines “aug 19, Aug. 20, 1939. 1939. 1938. only power generated » ae aie ase Mane ‘ 
eee. ......... 744 90:7 955 999 215 784 1249 91.5 | Texas— Calculations. 1939.' 1938. | Grain & ar pr 43,965 40,103 45,775 | and power indust Romany S.-5 : 
4 86 «BOR B86 : . o | Livestock... 2 566 11,234 12/059 7 peer one Saeies. 
guns: eaeees-<++ ee + a B aw oe om — aan oo eon Coal . 118° 692 117'947 95'293 Dues not oe power generated by 
> See . see ate see ee dss “SeSRSS K f r * raction companies) 
For data back to Jan. 1, 1938, June 22, 1939. Wy. OM. cess 9,700 29,700 Foreat iva e . 96 a Agi sone Week f 
Ee 73,900 220,05 Ore 004 491077 24/962 Ended. 1939. 1938. 1937. 
_3 E. Cent.. -..., 49,300 97,800 Oa 153'373 153117 149°306 | May 13. .2,170,750 1,967,613 2,194,620 
RATE OF OPERATIONS IN THE STEEL INDUSTRY 5 RepeRMnere =p con Se Mise. ‘freight. 258;493 258°768 235°698 May 2). .2,170,006 1,967,807 2,196,646 
Ai Estimat by— * ey , » +My 3, ° s 3 .713 
ies. Sack Amar aera hy a Coastal... ...... 64,000 218, Total csc 674,237 665,197 597,884 une 15: 3103 887 1,878,851 2,131,092 
Week U.S. Begin- Iron& Week N. Y. Iron Met. Total ..1,428,100 376,100 1,393,650 J une 17. open eet 2,214,166 
Ended: Steel. Indep. Total. ning: Stl.Inst. Ended: Steel.Times. Asof: Age. MKt. | Oklahoma... 448100 433300 443.400 13 June 24° '2'986'083 2/019/036 3358 499 
Aug. 2. ah “8 a Aug. iB. 2s Aug. 20. = . Aug. 7 = = Kansas ... 168,700 172,000 168100 | ESTIMATED AUTOMOBILE PRO- | July 1. .2,300,268 2'014;702 2'238'268 ( 
pe ee? AUS 3: a0 Souk. 73: 422 4k AUS 3: 42 | North Pe } 250,300 { 64,350 78,750 DUCTION WEEKLY (10) uly 8. -2,077,956 1,881,298 2,096,266 } 
~ 5. : : pt. B. 30. Coastal La. § wee 130,450 182,300 | Week yoy, 23. -Seoeaah 2,084,457 2,298,005 ] 
. 8.. ’ > : 0 +B ’ ’ 
June 26. 47% 62 June 19. 55.0 Aug. 19. 6344 62% Aug. 15. 62% 62% | Illinois -... 201,900 298,400 ee {ee 1939, 1938, 1937. | Suly 29: 2341822 208s 00T Saoe aes | 
July 3. 60 June 26. 54.3 Aug. 26. 63 Aus, 22. 6371626, | Hasterné’ .. 106200 -g9'000} 151,600 | June 17..... 78,305 41,790 111,620 | Aug. “5. 2'395,085 2'115,847 2'261:" : 
July 10. 34% 43% July 8: 363 Sent. 2. 03 Aue’ 50: Gay 63 | Michigan .. ‘54200, @8'600 49150 | Jupe 2-.--- 81.070 40.918 121,082 | ‘Aug’ 12/12'333,403 2:133'641 2300.97 
July 17.45 55 July 10. 49.7 June 24. 54% 55 June 20.55 55 | Wyoming.. 77100 70,950 63,050 | July 8.1": 70,663 40,945 122.890 | Aug. 19: 2367.46 2'138'577 2'304'032 
July 24! 53% 62 July 17. 564 July 1. 54° 54 June 27 54 | Montana’. 16/400 161150 12°750 | July 18°.) @r'eag | Seer 100,031 | Aug. 26..2,354750 2,134,057 2/294, 
July 31. 55 ei 61% July 24. 60.6 July 8.42 39 July 4:40 38 | Colorado .. 11228 2150 "3850 | July 200.2. 47.420 32'070  B8'ORs ‘ce ae gs mite 
Aug. 7. 55% 60° July 31. 59.3 July 15. 50% 50 July 11.50 49 | New Mex.. 111,000 65,750 107000 | July 29...” rid : : 15 5 
Aug. 1. s BS Aug. if 1 July 22. 56% 564 July 18. 56% 57 | California. 595,100 626,200 6837300 | Aug. -5..... 28°250 ret ee PERCENTAGE CHANGES IN ‘ 
oe... Aug. 21, 622 ‘Aug. 5. 60 Aug. 1.60 59 | Total U.S.3,521,900 2,480,550 3,392,700 re . 12:95 23940 98.339 “Gets eee ae 
pt. 4. .. Aug. 28. 63.0 Aug. 12.62 61 Aug. 8.61 60% tEffective August. §Excluding ‘Illinois. | Aug. 26..... 17.465 18.700 310 SOO TSEN WEEELY ¢f) 
, ’ (Percentage changes from corresponding I 
4 week of previous year) 
COMMERCIAL FAILURES 1939 
Week ended: Aug. 26. Aug. 19. A . 
WEEKLY (a INDEX TO BUSINESS STATISTICS New England. 412.9 411.6 +127 
1939. 1939. 1938. Aptomebiion, PO aa o, ob, oo S, fe ery POP. 22; Income, Cash Farm 38 Cat th oo isa Ties Tee ] 
roduction, RES onstruction — A an. te wikkanee hike, : . 2. 11.1 
ns o = | Automobiles, Commercial Car Physical Volum ets Awarded,” nance warm, by Reserve —.. West. Central.— 0.3 + 3.6 t 1.4 ; 
— 146 158 158 Registrations, Adjusted........ 29| Electric Pwr. Production, Wkly..14| Income, Non-Farm..... 927°" — aaa +40 +36 +68 ‘ 
tuction .... ii 10 13 Automobiles, #actory Sales......21| Electric Pwr. Producti ~e ig +164 #471 +4128 
Com’l service..... 13 6 “adie oe “a om onl Car Pro- Beret eY Fe — "Weekiy..15 Pec ic Const’ +10.6 +16.2 48.3 
Fiz , Crs ||. (aan, Adie...’ ..:..: 2.5 ontrac wards 1107 Leas 
Automobiles, Sratntion, Wkly..13 eR re Entire U. S. +10.3 10.7 , 
— U. 8 mtr 221 228 ed Automobiles, Registrations and Failures, LL eee 4 r 7 
hg ae: os o 19 Bh one oe Roep oa os steele 30 Foreign "Exchange Rates, Brit- owner 16 
eevee usiness ctivity, HE NNALIST De ccccsvceseccevsveces IC RAI 
See entic. -. - S&S Index of, Monthiy.............. Foreign Exchange Rates, Daily..42 MENT ORDERS. ‘WEEKLY o : 
ee emral.. 48 = 7 Business index, The New York Fcreign Exchange Rates, Wkly..41 " ¥ (b : 
aaa Ss isl Times, Weekly................. 2| Foreign Trade, Adjusted. . 26 PR ringry y 
E. South. Central.. 7 6 M4 Coal pitt Beshive Coke Pro- | Foreisn Trade, by Groups... 20 Aug.26, pote hid 21, } 
SELLY oc cccvccccccves id 
Sann Ss 8 3 Coke Production. Monthiy. |__|. 34 Freight Ca 5 pte Teg tee eeaceon 25 | Prices, Steel ache ear ta dich 19 iiiiiti-.... 2." * I 
Pacific ..... Bs 3s 16 24 22 —— Contracts Awarded, | >i a. adings, by Groups, 2 R. re | pare arr og orders, Whiy.. -16 Freight cars..... 180 45 100 ] 
Tins ats hare GEntOd - <oc cece BN ee ey estt atiecte neces accen ss Ss eekly. Pa ‘ 
Total U. S........ -221 228 49247 Construction Contracts Awarded, relent Gai’ Leading if ea . iy 11 Steel ete: ee 3 Struct SU (tons) “*s 395 150 i 
5 B, see Banking Statistics, page283; S, see Stock and Bond Mar-ket Averages, page 282. ies a << at 
COAL AND BEEHIVE COKE 17 i 
PRODUCTION WEEKLY (5) PREVIOUS ISSUES ENGINEERING CONTRACT 
(Thousands of net tons) __ Date of issues containing latest available figures) ay oe bog a = a gs 
——Week Ended———_,, ate Date. nds of dollars) d 
*Aug.19,+Aug.12,+Aug.20, A Date. - 
ang se the aa Heg., by Makes, Monthiy-Aug. 10| Cotton “Consumption, “by A'® 1] Maney, mates, N.Y. C. ‘neering News-Record of! 
Sitiminous coal: Autos, ‘Commercial Car Reserve tuatrie © in _ Mont — REPS EE a BLE Aug. 3 Aug.24, Aug.17, Aug.25 | t 
Potala 7,370 7,410 6,316 Reg., by Makes, 1938....Feb. 22| Cotton Spinning Activity. Aus. 24| Si SUPPly and Demand....Aug. 17 1939. 1939. 1938. : 
coo Te Te tas auth: Geen Gee ee | ee Se any Aug. %| Pig Iron Activity. .......: Aug. 10 Federal ........ 3,702 6,719 17,861 
Anthracite (Penn. at on pans on yo Dealers... Aug. 17 Debit- Loan ete, x ‘Compo- — Pig _— Fxed., a. Aug. 10 State 4 r munic.. 29,500 31,782 29672 F 
a u 
Daily average. 129 137 68 ‘Adjusted ~ ereeeadnae wl 24 Debits sto sidickaeee iene Oe 17| by Reserve Districts. ...: Aug. 17 Public ......... 33,202 38,501 47,533 I 
© + gh, Autos = preg 5 ow A aa Aug. 17| Brice: Farm 020. Aug. 3 Private ..../."! 10,748 22/350 10,374 J 
ital .......... “o,f by Makes, Monthly... Aug. 10| Debits by Res. Districts, Ave. 14 | Brices: General Level... Aug. 10 . a 
SS 1 1 Autos si bastenger NY tag 8S 10 | Dobita by Bes. Turnover -Aug. 1 Prices, Metal Bape ‘Store: ABE: 10 Total ......... 43,950 60,851 57,907 J 
> Feb. 22} Dept. Store Sales and Stks. Aug. 17| Pri f 
Re dng ae Re a RES . rices, Retail Food......... Aug. 24 ; 18 
THE ANNALIST WEEKLY 1N- avy Reserve istricts....--July 27| serve Districts.) . Aug. 17 Pragits wea’ Industrials. Aug. 24 one Ane evan coe 
DEX OF SENSITIVE COM- a ee SS. Oe, Aug. 17| eengmic Changes in’ the R. R. Karnings... “Aug. 17 m «OC oe ‘ 
MODITY PRICES eae Mbnadiae mais ° | Aug. 17 arnings and _ lar 
(1913 = 100) Bankers’ Acceptances ands.” Electrical Goods ——x = ioaain Wi mom ne gay Aug. 17 as ae 
Sensi- Com’! Paper Outstanding.Aug. 24 Mo thly ower Production, quipment Orders, July 22: ne a 
Steel tive Bond - Market. The New gir ee are "Aug. 3 Rotten OE a Sty as atinns east Aug. 10 h .. 1485 
1939. Scrap. Zinc. Aver. Index. York Times Av., Monthly.Aug. 3 at Lf ia ee aren, = eriseretor Gales ......... Aug. 30 Low :. 1148s Prd isa uae 
ug. 30.....118.6 87.0 102.8 92.2 nghe, et Wael, ae Ae ane nes es Aug. 3) Retell Trade, Tus ANwaLisr July 29." panei. : 
ieee 431.5 84.3 107.9 100.2 NALIST Average, Monthi Aug. 3 Bho “Bxppioyment and sg SP sks ae July 27 tile : d 
—: 130.7 830 1068 996 Bonds Sold. Y. wn: Payrolls, Adjusted........ ‘Aug. 3| Rubber, Crude ........ 20... Aug. 17 Hist -. 1488 34.77 163d ec d 
. 1....11806 «83.9 1072 99.6 ett ‘Aug. 3| Facty Emp. beet Securities, New Corporate | _—o an ied Seite s 
, 8.....181.0 87.4 109.2 101.9 Boot and Sh : 3] p,eY, Groups, Unadjusted Au PO taba: ug. 10 ¢ 
2 4B..1:1130-4 87:0 108.7 1101.0 Brokers Loans... Aug. 10 | Factory, Etaployment, 5 | gilk Movement (32... Aug. 10 Hin ie a sary ied See ; 
; 22... 2130.4 86.9 108.6 100.4 Brokers’ Loans Ratios... Aug. 10| pojoubs Adjusted ........ "Yaug. 10 | Steel Castings Gomm’i: ... July 20 PE odanidl ¢ I 
Aug. 29.....128.7 87.0 107.8 *99.6 Building Permits Aug. 17| ailures, Monthly ......... Aug. 10 | Steel Ingot Production... - “Aug. 10 vig 13 : 64d 
- Business Activity, iiew s. Fed. Relief _ con SS ‘jay 13| Steel Plate Bookings....... June 29 rsh +1488 34.77 iota c F 
; England .......... cei pe. Aug. 3 Fore het. | -Aug. 3) Steel. U.S. Stl. Shipments.Aug. 17 aa ug. 16 1g; 1888 64 34.76 1 Bike i 
Cement, Portland ......... : oreign Trade, by Regions.July 13 io. +) Soe ¥ 
“HE ANNALIST CYCLICAL Goment, Dortiand ......--AUs. 10) paeet Car antiene, & y Sold, Monthly ...’........ Aug. 17 Poe? --1488 Tha 34.79 17 Ad c y 
PRICE INDEX » by Stock’ Exch., N. ¥., Short ...148s 7d 34.78 174 
duction, Monthl Aug. 10| Groups, Adjusted A ie 2 
1939, 1938. 1937. 1936. Constr. Contracts Awarded, us. ™ | Gasoline Consumption... Aug. th Interest... .----..-+ + uly 20 Aug 26: . J 
28... 615 521 74.0 57.3 ganas Aug. 10| Gold "Reserves, World, | Stock Prices, THe AnnaList Low. lies 50 Sas 2k BBHe J 
--- 620 555 75.1 57.1 Conete. ontracts Awarded, | ‘ Monthly ....... pode ‘Aug. 10 Average of 72, Monthly. .Aug. 3 ae . 
weve 62.4 56.2 77.5 57.0 by Reserve Districts..../Aug. 10| Gold Stock, Monetary, U.S.Aug. 10 7 hig en.’ The New York ——_— 18 —___ s 
19.11 63.9 568 781 57.6 Constr. Costs, Aberthaw.. “July 20] Life Insu New.. cae o, eee. Aug. 3 STEEL SCRAP PRICES (23) C 
-. Ngee 2s as Re a4 + een Costs, A. A. C..... Aug. 3) Machine Tool Orders. Aug. 7 Treasury Re Sea aetenzey i 24 eS ; 
tg Gs beh als | 508 Copper rerined 5G" jy: AUS: If| Money Rates, Fore :10| Wool Consumption "77-7 “Jule 43 Kug. 20, hug. 19" nak. aT, : 
36... 63.9 583 81.5 60.0 Cost of Living’ U'S.B.L.S..June 1! Yields xs Wool Machinery Activity. ‘July 13 1939." 1999." aga 
es eee) Le ee Fe | EUOED oon ne en ereterenseens a SY SO ec cw ck Cuacasste Aug. 10 Heavy molting a, 1998. J 
| 80.....°63.4 58.7 81.3 60.5 aver. of daily ; 
quotations . ¥ $16.25 $16.25 $15.10 
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Crude materials 
Crude foodstuffs 
Manufactured foodstuffs 15,048 
Semi-manufactures 45,994 
Finished manufactures. . 131,357 








June, July, 
1939. 1938. 
25,713 32,788 
6,026 1546 
13,495 13,473 
48,462 37,278 
139,664 116,780 


20 
UNITED STATES FOREIGN TRADE BY ECONOMIC GROUPS (5) 
Thousands of dollars) 


——Domestic Exports———.  —Imports for Consumption— 
June, J 








233,359 224,866 170,451 





21 
FACTORY SALES OF AUTOMOBILES (5) 
(Including foreign assemblies from parts made in U. 8.) 
U. S. and 


Canada 








United Sates-_———_. 
Pas’ger. Trucks. 
,456 82,874 

671 


————Canada—_——-— 
Total. Pas'’ger. Trucks. 


10,742 
4,417 
8,103 

16,574 

721,115 


Total expts..229,628 


236,059 
Gen’! impt...168,925 178,921 


25 
FOREIGN TRADE— 
MERCHANDISE, GOLD AND 


(Thousands of dollars; merchandise ex- 
merchandise 
imports include both for consumption and 
for storage in bonded warehouses.) 
June, 
939. 


227,535 
140,809 





Exp. bal.. 60,703 
Gold: 


57,138 


19 
240,450 





Imp. bal..278,636 


240,431 


303 
14,770 





14,467 
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273,409 63,963 

870 59,638 
246,704 63,016 
150,738 58,605 
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22 
SEASONALLY ADJUSTED CONSTRUCTION CONTRACTS AWARDED 
BY GROUPS (3) 
(In 37 States; millions of dollars) 
-~—Monthly Totals, Unadjusted... —Seasonally Adjusted Daily Average. 
‘on- Public Non- Public 


Util- Resi- Resi- Public 
. ities. Total. dential. dential. Works. 
26.1 281.2 09 4.51 ° 2.32 
207.1 2.60 3.14 1.80 
202.1 2.32 3.32 1.99 
198.4 2.40 3.74 1.88 
209.4 184 4.72 2.01 
192.2 2.13 2.59 2.24 
118.9 2.35 2.41 1.60 
226.9 3.18 3.08 2.07 
222.0 2.49 3.08 2.21 
283.2 2.92 2.64 2.91 
251.0 2.80 2.86 2.21 
239.8 3.28 2.39 2.44 
313.1 3.71 3.12 3.09 
300.9 3.64 3.76 2.82 
357.7 3.93 5.64 3.85 
301.7 3.78 5.34 3.00 
389.4 4.21 6.43 4.87 
251.7 5.04 4.22 2.39 
220.2 4.76 3.80 3.48 
300.7 5.20 3.50 2.60 
330.0 4.01 3.58 3.56 
308.5 4.39 2.70 3.00 
288.3 3.74 3.30 2.56 








Total. 


16,855 
. 15,361 
15,454 


| 14,947 


9,152 


>) 16,027 


. 13,281 
- 13,015 


20,233 
22,282 


. 23,244 
21,701 


CAD 


_ 
Senn 


Sepaauaess e278 


SSBEES 
BE) 
wa 


© - 
2a 
a 


z 
pers 


2 


BSB 
288 


Z 





. 1,194 
3,764 1,235 
3,603 1,399 

309 1,325 

343 1,074 
2,876 863 

536 779 
2,466 598 
2,303 574 
3,344 1,080 
2,965 1,342 
3,368 1,775 
3,499 1,827 
3,188 1,552 
3,416 1,592 
3,363 1,675 
3,594 1,828 
3,585 1,342 
3,495 1,619 

456 817 

348 725 
3,592 944 
3,400 1,172 
3,457 1,274 
4,052 1,473 


23 
PHYSICAL VOLUME OF CONSTRUCTION CONTRACTS AWARDED 
(In 37 States; floor space in thousands of square feet) 


—_—_ 


lic Public 
residential. Works. Utilities. 





Phila- 
del- 

. Phia. 
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4 
CASH FARM INCOME BY FEDERAL RESERVE DISTRICTS 
(Millions of dollars, including AAA payments; three months’ moving average; adjusted 
for seasonal variation) 
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U. S. FOREIGN TRADE-—SEA- 
SONALLY ADJUSTED VALUES 
AND VOLUME 
(Merchandise only; values in millions of 
including re-exports and im- 
volume, 
cluding domestic exports and 
imports ~, consumption 


-—Adjusted— ——-——_Volume—__—_. 
923-25=100) 
Adjusted 


Ex- 


95 108.1 1 
111.8 ‘1 


112.1 
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108.1 
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ADJUSTED PAS- 

SENGER CAR PRODUCTION 
IN THE UNITED STATES 


1937. 
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ADJUSTED 

MERCIAL CAR PRODUCTION 
IN THE UNITED STATES 


1937. 
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TIONS IN THE UNITED 
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AUTOMOBILE REGISTRATIONS 
AND PRODUCTION FOR 

DOMESTIC MARKET 
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SSPSKS SSSERANSK22R FBaRSERS 
MONCH CRONOHMADWIAE 

Hints SNNHRNINOHROM AOOUROHO’ 
asass SASseansBsrr § 
Uwowots CHUDROUNDEAN AKROADTe 


—C cia 
Prod. Re 
35,491 32, 
32,326 27, 
34,634. 37, 
192,225 31,837 35, 
178,060 27,935 32, 
156,405 27,927 30, 
148,900 26,486 33, 
127,955 23,529 34, 
93,269 8,699 26, 
119,053 16,697 19, 
200,853 38,771 23, 
226,973 48,252 31, 
203,212 47,379 37, 
164,942 46,325 34, 
me Ga & 
280,834 47,092 45, 
243,741 49,025 40, 
*230,000 43,919 *50, 
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THE AXE-HOUGHTON CYCLICAL 
PRICE INDEX 
(Three months’ moving average) 


1939. 1938. 1937. 1936. 1935. 1934. 
Jan.. 88.5 96.7 105.1 97.0 88.1 95.2 
Feb... 88.3 94.4 109.3 96.3 87.5 94.6 
Mar.. 87.9 91.8 112.1 95.2 87.3 94.4 
Apr.. 87.7 90.4 113.5 94.1 88.3 94.3 

ay..+87.7 89.3 112.5 93.0 89.9 93.9 
June. 88.1 88.2 111.8 92.7 91.1 92.9 
July. -. 87.6 112.2 92.7 91.8 91.2 
aus. 87.4 112.4 93.3 92.8 90.1 
Sept. 88.2 111.1 94.0 94.5 89.0 
Oct. 88.9 107.4 95.5 96.5 88.4 
Nov 89.2 102.9 98.2 97.6 88.1 
Dec... .. 88.9 99.5101.8 97.8 88.2 

For back figures see THE ANNALIST of 


Oct. 12, 1938, p. 505. 
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THE ANNALIST MONTHLY IN- 
DEX OF SENSITIVE COM- 














MODITY PRICES 
(1913 = 100) 
Sensi- 
tive 
Steel Price 
1938. Scrap. Zinc. Aver. Index. 
Jan. ....114.2 95.0 104.6 90.3 
Feb. ....111.3 91.1 101.2 88.5 
Mar. ....107. 83.2 95.4 83.5 
\ 99.8 TTA 88.6 78.5 
+ose 75.6 87.4 78.1 
--- -102.3 76.1 89.2 79.5 
os<chhaen 85.9 101.2 89.6 
ug. ....118.8 8.5 101.6 90.8 
es 85.6 102.0 90.9 
- «eee 91.8 106.3 95.6 
: 127.5 93.0 110.2 99.3 
kh acoelene $4.5 105.6 95.7 
1939. 
Jan. ....1218 85.4 103.6 94.0 
Feb. ....120.5 85.2 102.9 93.4 
Mar. ....121.6 &%.1 102.8 93.5 
Apr. ....118.9 83.7 101.3 92.8 
May .....122.6 84.3 103.4 94.7 
June ....132.6 83.2 107.9 99.6 
July ....131.9 81.3 106.6 198.7 
Aug. ....126.3 83.9 105.1 °97.4 
3. 
NATIONAL NON-FARM 
INCOME (30) 
(Adjusted for seasonal variation; 
1924-29=100) 
1939. 1938. 1937. 1936. 1935. 
Jan. ... 92.4 91.2 92.6 82.9 76.1 
Feb. ... 92.2 90.0 93.7 83.2 76.7 
Mar. .. 92.2 89.5 948 83.5 76.4 
Apr. ... 90.4 89.6 95.7 83.9 76.8 
May ... 91.1 87.5 96.8 85.2 76.4 
June ...¢92.9 87.3 96.8 85.5 76.5 
July ...*93.0 87.6 97.9 87.3 76.4 
Aug. . 88.8 98.2 87.9 77.4 
Sept. . 90.1 969 883 78.5 
Gee. .. 90.5 96.4 89.6 79.6 
Nov. 91.9 94.6 92.2 80.5 
Dec. 95.0 98.4 100.4 82.7 
Aver. 89.9 96.1 87.5 77.8 
34 
COKE PRODUCTION MONTHLY 
(5) 
(Thousands of net tons) 
1938. By-Product. Beehive. Total. 
117 2,880 
105 2,598 
97 2,772 
rt) 2,511 
57 2,339 
50 2,116 
+42 $2,219 
50 2,545 
56 2,731 
5 63 3,156 
November ... 3,278 70 3,348 
December ... 3,363 79 3,442 
1939. 
January ..... 367 7 3,444 
Februa 3,078 71 3,149 
March .?..... 3,439 69 3,508 
"eae 2,915 20 2,935 
Sea 2, 25 2,421 
oR 3,090 52 3,142 
ME iectec dks 3,365 46 3,411 





35 
FABRICATED STRUCTURAL 
STEEL (9) 

(Estimated total tonnage for entire in- 
lustry; tonnage available, for future 


fabrication) 
Tonnage 
1936. Bookings. Shipments. Available. 
Apr. .... 112,195 134,162 410,615 
May .... 147,261 137,727 487 
June .... 132,387 154,470 452,644 
July .... 199,057 155, 487,221 
Aug. .... 110,687 142,709 460,091 
Sept. .... 118,158 145,521 . 
Oct. ,989 156,717 413,073 
Nov. .... 121,607 134,115 . 
oo 166,542 ,175 449,669 
1937. 
Jan. .. 99, 454,784 
Feb. .. 101,710 102,196 493,832 
Mar. .... 206, 142, 561,212 
Apr. . 158,471 146,788 601,319 
ay .. 22, 140,5: 618 
June .. 175,552 147,618 575,008 
July .. 158,341 156,403 645,760 
- +++. 124,897 166, ’ 
Sept. .... 132,432 163,541 554, 
Oct. . 267 923 452,835 
Nov. .... 132,835 130,156 430, 
i 99,070 08, 394,768 
1938. 
Jan. .. 80, 87,763 338,119 
Feb. . 57,144 81,161 322,789 
Pe aces. Oe 103,300 295,008 
April .... 91,158 100,038 281,030 
ay .. 77,322 .439 261,189 
June . 99,899 98,554 274,955 
July .... 96,013 87,992 280,171 
gue. -+-- 106,772 98,602 277,342 
Sept. - _92,469 93,553 331,514 
om 154,756 105,032 377,028 
Nov. .... 153,084 99,872 421,527 
ec. . 163,445 106,457 497,942 
1939. 
Jan. .. 101,712 $4,281 479,554 
ME  aecka 719 $4,412 425,982 
ee ,065 125,259 426,663 
Aprilt 118,309 120,943 428,527 
156,848 125,818 502,119 
J 111, 130,114 481,234 
July ..... 110,675 104, 458,207 











36 
SEASONALLY ADJUSTED CON- 
STRUCTION CONTRACTS 


(In 37 States; thousands of dollars) 


Adjusted 
Daily Seasonal Daily 
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37 
PNEUMATIC CASINGS (29) 
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CASH FARM INCOME (36) 
(Adjusted: average daily, 
seasonal variation by THE ANNALIST; 
index: 1924-29=100) 
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By EMERSON WIRT AXE 


HE purpose of this article is to 
examine the importance of United 
States foreign trade as an influence 
affecting major changes in general 

business activity. Some writers on eco- 
nomic subjects have assigned great weight 
to foreign trade fluctuations as a busi- 
ness determining factor. In the depression 
of 1921, for example, it was frequently 
asserted that American business would 
not revive until Europe recovered. During 
the past decade the importance of the 
export trade has often been advanced as 
an argument for the adoption of gov- 
ernmental policies of one sort or another. 
No one, however, has taken the trouble 
to find out whether in the past fluctua- 
tions’ in exports have actually had the 
dominant influence attributed to them. 

In examining the importance of foreign 
trade as a factor in general business 
fluctuations in this country we shall con- 
sider: (1) the value of foreign trade in 


- ~~~relation to the value of total American 


production; (2) the magnitude of the 
fluctuations in the value of foreign trade 
in relation to fluctuations in the output 
of several important industries; (3) the 
relation of variations in the monthly value 
of exports to those in general business 
activity; (4) the relation of fluctuations 
im general business activity on the Conti- 
nent of Europe and in Great Britain to 
those in the United States. 

Table I shows the national income of 
the United States, the value of exports 
and the percentage of exports to national 
income for various years from 1890 to 
1938. Foreign trade is smaller now in 
relation to national income than it was 
in the closing years of the nineteenth and 
@arly years of the current century. 


TABLE I. NATIONAL INCOME AND 


EXPORTS 
National Income Per Cent of Ex- 
in United States Exports ports to Na- 
($1,000,000) ($1,000,000) tional Income. 
858 8.2 
1,478 9.5 
866 6.6 
3, 228 12.5 
3,843 5.3 
2,424 3.9 
611 3.3_ 
,675 3.7— 
133 4.2 
283 4.2 
456 3.9 
349 4.8 
094 4.8 








Table I shows fotal exports. It is also 
interesting to consider exports of manu- 
- factured goods alone because fluctuations 
in the value of agricultural exports affect 
_ American industrial activity indirectly 
rather than directly. So that, dollar for 
dollar, exports of agricultural products 


are of less importance as a business-de- 
termining influence than exports of manu- 
factured goods. Table II shows the value 
of manufactured goods produced in the 
United States, excluding duplications, 
compared with the value of exports of 
manufactured goods for various years in 
the past. The export figures include three 
of the five great groups of merchandise 
exports, manufactured foodstuffs, semi- 
manufactured and finished manufactures. 
The two groups excluded are crude ma- 
terials, and crude foodstuffs. The final 
column in the table gives percentage or 
exports to total American production of 
manufactured goods in years covered by 
the Census of Manufactures. 

TABLE II. EXPORTS OF MANUFAC. 
TURED GOODS AND VALUE OF MANU- 

FACTURED GOODS PRODUCED 


Goods Produced* Exports Per Cent Exports 
($1,000,000) ($1,000,000) to Goods Produced. 


1889. . 350 745 10.1 
1909... .13,150 1,000 7.6 
1914... .15,600 1,505 9.6 
1919... .38,300 5,449 14.2 
1923... .38,200 2,625 6.9 
1925... .39,550 3,079 7.8 
1927... .40,150 3,145 7.8 
1929... .47,250 745 7.9 
1931... .27,400 Lo 6.1 
1933... .21,000 1,008 4.8 
1935... . Not available 1,501 > 
1937....Not available 2,472 


*The Bureau of Foreign and Domestic Commerce 
reports value of materials as a maximum and mini- 
mum amount. An average of these was taken. 


Foreign trade has been of smaller rela- 
tive importance in recent years than it 
averaged before the World War. It was of 
more importance in the year 1889 than 
in any subsequent years shown in the ta- 
ble except 1919. It is clear from these 
figures that foreign trade cannot be a 
dominant factor in determining the course 
of American business. A drop of even as 
much as 50 per cent in exports, a very 
serious decline in this series, would mean 
a reduction of but 2.4 per cent of the to- 
tal output of manufactured goods on the 
basis of 1933, and but 4 per cent on the 
basis of 1929 figures. Such a decline of 
50 per cent in export trade would be off- 
set by a few years’ growth in population 
(and adult population is still increasing 
at a fairly rapid rate). 

Of course what we are interested in is 
not so much the relative value of exports 
as the relative weight of their fluctua- 
tions. An industry whose output in a 
year of depression is worth half a billion 
dollars, but in a year of prosperity rises 
to a billion and a half, has more influ- 
ence on general business than an industry 
whose annual output fluctuates between 
ten and a half and eleven billion dollars. 
It is the magnitude of the fluctuations 
rather than of the total output that is 
significant. 

How, then, does the value of fluctua- 


tions in exports compare with that of 
fluctuations in the output of important 
industries. A convenient way of making 
such a comparison is to compute the 
average percentage fluctuations in exports 
and in various important industries in the 
past and to multiply these measures of 
percentage fluctuations by the average 
annual value of output in exports and in 
the industries in question. 

We have selected five industries which 
are important factors in the business 
cycle: steel, textiles, transportation equip- 
ment, construction, and railway freight 
transportation, and for each we have cal- 
culated the average annual range of 
monthly indexes of activity, corrected for 
seasonal variation and long-term trend, 
over the periods 1922-30 and 1930-38. This 
gives us a rough measure of the relative 
amplitude of the percentage fluctuations 
in the several series over this period. The 
monthly indexes we have used are as fol- 
lows: 


Steel: output of steel ingots.1 

Textiles: an average of wool and 
cotton consumption.1 

Transportation equipment: automo- 
bile production.1 

Construction activity: value of con- 
struction contracts awarded. 

Railway freight: net ton miles of 
revenue freight carried on Class I 
roads. 

For the variations in export trade we 
have used total monthly value of exports 
of merchandise corrected for price 
changes, seasonal variation, and trend. 
Table III shows the average annual range 
of the indexes of the five industrial series 
and of exports for the periods 1922-30 and 
1930-38. 


TABLE Ill. AVERAGE ANNUAL RANGE 
Period Period 
1922-30. —_— 
ree reer rere 
DD. s-s 5's 4:0:6:9:0in'od 20 G06-0'¢ 25 55 
Transportation equipment. 62 51 
Construction ............0. 34 33 
|. a ee er 18 19 
PE oss ncucdnenseesoees 25 19 


’ Let us now multiply the average an- 
nual ranges in these five industrial series 
by the total value of the output of these 
industries as reported in the United 
States Census of Manufactures and the 
annual average range of exports by the 
value of exports of manufactured goods 
and of total exports. In the case of freight 
traffic the total freight revenue was used 
as a measure of the value of output of 
the industry. We have used values in the 
year 1927 for the percentages covering 
the period 1922-30 and 1935 values for 


1As adjusted for seasonal 
trend by THE ANNALIST. 


variation and 








the percentages in the period 1930-38 
This computation is shown in Table IV. 
TABLE IV. COMPUTATION OF VALU 


OF FLUCTUATIONS 
Per. 1922-30. Val. Time: 





Value Average Average 
of Output Annual Annual 
(Billions % Filuc- % Fluc- 
of Dollars). tuations. tuations. 
Peer 6.2 37 
eee 25 
Transportation 
equipment ...... 4.7 62 
Construction ..... +10.9 34 
Freight .... re. 18 
Total exports. Game's 4.9 25 
_ of man- 
Seneed goods. 3.1 *25 ‘ 
Per. 1930-38.Val. Times’ 
Value Average Average 
of Output Annual Annual 
(Billions % Fluc- % Fluc- 
of Dollars). tuations. tuations. 
OS” Perec ee 49 2.11 
qemaes cones 55 3.36 
ransportation 
equipment ...... 4.3 51 2.19 
Construction ..... $3.2 33 1.06 
CO PRS 2.8 19 0.53 
Total exports..... 2.3 19 0.44 
Exports of — 
ufactured g' 1.5 0.28 


*19 
*The same Soroemtage fluctuation as for the total 


has been assumed. 


+Total new construction activity in the United 
States, not including maintenance or Work-Relief 
Construction as estimated in Construction Activity 
in the United States, 1915-37, Bureau of Foreign and 
Domestic Commerce—Lowell J. Chawner. 


In the period 1922-30 the value of 
fluctuations in total exports -was more 
important than those in total freight 
traffic but naturally the importance of 
exports as a business index is vastly less 
than that of freight traffic, because ex- 
port figures refer to the fluctuations in 
the total value of exported goods, while 
the fluctuations in the value of all goods 
TABLE 


EXPORTS AND IN EXPORTS OF 
MANUFACTURED GOODS 


(Expressed as percentages of the fluctua- | 
tions in individual industries) 
1922-30 

Exports of 
Total —— 
Exports. 
Bsa a bees seucuse Venture 53 34 
SEE ECCT rere 54 35 
Transportation equipment. 42 27 
Construction .........cseee- 33 21 
Se re ree re 92 
1930-38 
Ee crecak 4 staneeaatewecde 21 13 
bo, , SOR TEE ee 13 8 
Transportation equipment. 20 13 
Construction ............... 42 26 
WUE, Fo oes sceckncveadtect 83 53 


transported over the railways are, of 
course, much greater than that of the 
freight revenue derived from them. The 
value of fluctuations in total exports was 
only 33 per cent as important as those in 
construction, 53 per cent as important as 
fluctuations in the manufacture of steel, 
54 per cent of textiles and 42 per cent of 
transportation equipment. Over the period 
1930-38 the value of fluctuations in ex- 
ports was of even smaller relative im- 
portance. The relative importance of total 
exports and of exports of mani 4 
goods relative to fluctuations in the f 
= 









Vv. FLUCTUATIONS IN TOTAL — 
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Table V. 

The total value of fluctuations in the 
five industries was far greater than the 
total value of fluctuations in exports, 
either total or of manufactured goods. 
Theit comparative importance is sum- 
marized in Table VI. 

TABLE VI. VALUE ‘OF FLUCTUATIONS 

IN EXPORTS EXPRESSED AS PER- 


CENTAGES OF TOTAL VALUE OF 
FLUCTUATIONS IN THE FIVE 


INDUSTRIES 
1922-1930, 1930-1938. 
Sete) exports. ..........-- 10 5 
Exports of manufactured 3 ‘ 
Me wdgersnceouueoeeas 


’ From our anaiysis of the value of 
fluctuations in export trade we conclude 
that under ordinary circumstances fluc- 
tuations in exports are likely to have far 
less influence on general business activity 
than is often assumed. Over the period 
from 1922 onward they have certainly 
been far less important than changes in 
activity in the five leading industries that 
we have examined. 


To support the theory of the dominant 
importance of export trade as an influ- 
ence determining general business pros- 
perity or depression, some writers assert 
that the fact that the value of export 
trade may be, for example, 8 per cent of 
total trade, understates its relative im- 
portance, because the industries affected 
/by fluctuations in exports themselves 
‘have an influence on other industries; so 
‘that the effect of a decline of a given 
amount in exports of agricultural ma- 
_chinery, for example, is multiplied through 
_ the repercussions of the decline in activity 

' in this industry upon other types of busi- 
ness activity. But the same thing is true 
_of a decline resulting from a change in 
domestic conditions. If domestic demand 
for agricultural machinery falls off, ac- 
tivity in the industry will be affected 
just as much as if it were a decline in 
foreign demand and the indirect effect 
upon other industries will be just as great. 

Some business men apparently have a 
vague idea that a dollar’s worth of goods 
sold to a foreign purchaser is of more im- 
portance than a dollar’s worth of goods 

sold in this country. They appear to believe 
that there is some magic quality in sales 
abroad which mdkes them of much more 
vital importance than a transaction in this 
country. Perhaps they are unconsciously 
carrying over the old mercantilist idea 
that it is advantageous to export goods 





and disadvantageous to import them. The 

absurdity of idea is of course obvious 

to the readers of The Annalist. Trade 
$ ; E 


> 
4%. 


change of goods and services between per- 
sons within the country as in one involv- 
ing exports. Indeed the domestic ex- 
change is likely to be better because, as 
we have seen during the past two decades, 
foreign debts are not always collectible. 
Domestic trade may be stimulated temp- 
orarily by such foreign trade, but so 
would it be if the goods were produced 
and destroyed instead of exported. 


TABLE VII. EXPORT TRADE DURING 
RECOVERIES 

Very small advance with consider- 

able lag behind business. 

Business and exports recover at 

about the same time, b with ex- 
rts recovering more slOwly dur- 
ng the first half year of general 

business recovery. 

Exports lead. 

Exports declining throughout the 

recovery. 

Exports advance, with lead, during 

recovery. 

Exports decline through the re- 

covery. 

Exports expand os recovery, 

but with substantial lag behind 

business. 

Exports follow a slight downward 

trend during the recovery. 

Exports and business recover at the 

same time, more rapid advance in 

exports during the early stages of 

the recovery. 

Lead in exports. 

Sharp recovery in exports during 

first few months of business re- 

covery but exports declining during 

most of recovery. 

Exports decline during early part 

of recovery and then remain stable 

at low level. 

Exports recover during first quar- 

ter of recovery but then decline. 

Business and exports recover to- 

gether. 

Business and exports recover at 

about the same time but with a 

small lead in business and with ex- 
rts recovering much less rela- 
ively than business , 2 to 1937 

when exports increase sharply at 

pre the time business begins to 
ecline, 


Let us now compare fluctuations in for- 
eign trade over the past several decades 
with those in general business activity. 
Does the course of export trade and gen- 
eral business in the past indicate that 
changes in the value of exports have been 
an important factor influencing the 
course of general business activity? The 
chart on this page shows an index of 
monthly exports of merchandise from the 
United States compared with general bus- 
iness activity over the period 1883-1939. 

If exports were an important factor in 
shaping fluctuations in general business 
activity, these two series would be un- 
likely to move in opposite directions for 
any great period of time. Under this as- 
sumption, also, changes in general busi- 
ness activity should tend to follow 
changes in exports. An examination of 
the course of the two series over the 
period in question, however, fails to reveal 


1885-87 
1888-1890 


1891-92 
1893-95 


1896-99 
1900-02 
1904-06 


1908-09 


1911-12 


1915-16 
1919-20 


1921-23 


1924-26 
1928-29 
1933-37 


a marked dissimilarity in the movements 
of the two series over most of the period. 

Table VII shows the course of our ex- 
port trade during the fifteen recoveries 
that occurred over the period we are ex- 
amining (for the purposes of this analysis 
we have chosen to separate the period 
from 1924 to 1929 into two separate re- 
coveries, 1924-26 and 1928-29, although 
the recession of 1927 was not of cyclical 
proportions). 

For the purposes of this examination 
we can exclude the period 1914-16, be- 
cause of the abnormal character of the 
war exports of munitions. Of the remain- 
ing fourteen business recoveries during 
this period there are only two, 1891-92 
and 1896-99, in which there was a definite 
lead in exports as compared with busi- 
ness. In two other cases, 1911-12 and 
1919-20, there was a slight suggestion of 
a lead in exports during the early stages 
of the recovery, but it was certainly not 
sufficient to warrant the conclusion that 
the expansion in exports was the domi- 
nant factor, or ever an important factor, 
in the recovery in general business ac- 
tivity. In three cases, 1924-26, 1928-29, 
1933-37, exports moved up during part or 
all of the business recovery, but the 
character of the movements in the two 
series was not such as to suggest that 
exports were a dominant, or even im- 
portant, factor in the business recovery. 
In two other cases, 1885-87 and 1904-6, 
exports expanded during the latter part 
of the business recovery but there was a 
very substantial lag behind business. In 
three cases, 1893-95, 1908-9, and 1921-23, 
exports moved down against the recovery 
in business. So that out of fourteen re- 
coveries (excluding 1914-16) there were 
only two instances that suggest any ex- 
pansion in export trade was an important 
factor. 

Over the period 1883-1939 there were 
fifteen important downswings in business. 
The course of export trade during these 
cownswings is shown in Table VIII. 

For the purpose of the present study 
we can exclude the export and business 
decline of 1916-17. Of the remaining four- 
teen cases there were only two examples 
of a clear lead in exports as compared 
with business, 1893 and 1929-32. It is en- 
tirely possible that the decline in export 
trade in 1892-93 was a factor in the busi- 
ness downswing, but it seems improbable 
that the moderate contraction in exports 
that took place in 1929 was a major influ- 
ence in the business downturn of that year. 


that this was the dominant factor in the 
business decline. In two cases, 1883-84 and 
1920-21, business and exports declined at 
about the same time. In five cases, 1890- 
91, 1903-07, 1913-14, and 1937-38, exports 


either remained stable during the business | 
decline or followed with such a substan-— 


tial lag that there can be no question of the 
decline in exports having been a factor in 
the business decline. In four cases, 1895- 
96, 1899-1900, 1910-11, 1923-24, exports 
advanced during the decline in business. 


TABLE VIII. EXPORT TRADE DURING 


DOW NSWINGS 

Exports and business decline at 
about the same time. 

Slight lead in exports. 

— rts stable while business de- 
clines. 

Exports decline before business. 

Ruperts advance while business de- 
clines. 

Exports A ray slightly while busi- 
ness declines. 

Exports gn gens stable while 
business declines. 

Very slight decline in exports while 
business declines. 

Ex : rts advance while business de- 
clines. 

Exports remain stable first of 
business decline but later fall. 

Exports lea: business. 

The two ser:vs decline at about the 
same time (although the — 
expansion in expo in the 
quarter of 1920 coincided with a 
sharp decline in general business 
activity). 

Moderate expansion in exports dur- 

ing business decline. 

Exports begin to decline a little 

ahead of business. (The decline in 

exports during 1929, however, was 

hardly large enough to warrant 

belief that it was a major factor in 

the —— downturn of that 
ear. 

iheoerts remain at relatively h 

level throughout the business 


1883-84 


1887-88 
1890-91 


1893 
1895-96 
1899-1900 
1903 

1907 
1910-11 
1913-14 


1917 
1920-21 


1923-24 
1929-32 


1937-38 


Thus there is nothing in the movement 
of business and exports during the last 
fifteen business declines to suggest that 
export trade has normally been an impor- 
tant business-determining factor. 

The final point we wish to examine in 
this article is a comparison of fluctuations 
in general business activity in this coun- 
try in the past with those in Great Brit- 
ain and the Continent. We do not have 
space in the present article for a detailed 
comparison. An examination of business 
indexes in the three countries, however, 
shows that there were numerous instances 
of dissimilarity of movements of business 
in this country and in Europe. There 
were several instances of vigorous revival 
in this country in the face of depression 
in England, notably, 1885-87, 1894-95, 
1901-2, and 1908-9. Expanding activity 
in England in 1910 did not prevent a re- 
cession in this country. The greatest simi- 


Continued on Page 294 
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POSTAL SAVINGS (4) FOREIGN EXCHANGE RATES WEEKLY 
(Depositors’ balances at end of month; (All quotations cable rates unless otherwise noted) 
in millions of dollars) Week Ended 
1939. 1938. 1937. 1936. 1935. Aug. 26, 1939. Aug. 19, 1939. ait 27, 1938. 
Jan. ...1,259 1,272 1,266 1,208 1,200 Par. Country and Unit. High. Low. High. Low. =. Low. 
Feb. ...1,263 1,271 1,270 1,213 1,202 | 8.2397 England (sovereign).. at 68%, $4.41 $4.687, $4.68% a: 
_—- deg ood 4 aor 1.28 8.2397 Australia (sovereign).. 3.7442 3.59% 3.7 3.7444 %: 
Bs svete , ’ , ’ rica ( reign). 4. 4.4 4. 4.67 
Sy Lt LS Se Tae LR | Se, fo, ieee coxerelemy i ly i El 
June -. 1,262 1,252 1,268 1281 1.20 | (0596 Italy (lira). 10526% 05 ‘05264 0526 
quly ---1,208 te 122 1249 1191 | .40332 Germany (reichsmark) 4013 ay poe] — 4011 .4006 
. lit) peas 11270 1250 1/191 .68057 Holland (florin)....... 5385 .5335 .5381 .5360  .5474% .5463 
ae 1,250 1,269 1,255 1,196 1.6931 Canada (dol iar Lenten 1.0000 .9725 1.0000 1.0000 .9978 .9965 
‘Nov. ... 1,250 1,270 1,257 1,199 -1695 Belgium (belga)....... .1700 .1689 1 -1698% .1 I 
Dec. 1,252 1,269 1,260 1,201 .32669 Switzerland eacs’ 2280 == .2200 .2259' .2257 .2293 22 
.0220 Greece (drachma)..... .0085% .0085% oh .0085% . fr 
40 .4537 Sweden (krona)....... .2414 4 Snow, 4 Fao 4 
Ss .4537 Denmark (krone)...... d Y Y . E e 
a oc. can eae 4537 Norway 9g soeeeas 2353%4 (2351 2353" (2352 2anaig .2448% 
‘ | .1899 Poland (zloty).......-. 1885 .1882 .1885 .1884 1887 .1886 
re ne Sete ger dey) 0208 Yugoslavia (dinaz). 0231 10231 10231 10231 + 10233 «10233 
7 ae aan .0748 Portugal (escudo)..... 0428 0409 .0428 10428 0445 = 0445 
21..17670 17672 17671 .. 176.73 | -0101 Rumania (leu)......... 0074  .0074 .0074 0072 .0074% .0074% 
22.176.70 176.72 176.71 176.73- 176.73 .2961 Hungary (pengo)...... 1970 .1970 .1970 1970 .1980 .1975 
23..176.71 .... 196.71 176.73 at 0426 Finland (markka)..... 0206% .U206% .0206% .0206% .0215% .0215% 
24..176.72 176.72 176.71 176.73 176.72 .6180 India (rupee).......... .3502 .3365 -3501 .3500 .3639 -3622 
25..176.57 176.72 .... 176.73 176.72 .... Hong =p (silv. dol.) .2853 .2805 -2854 -2850 -2848 -2843 
26..175.22 176.72 176.71 176.73 176.73 Shanghai (silver dol.). .0730 .0680 0715 .0675 .1740 .1720 
Week -——1939—-_, ——1938—— | .5000 Manila (silver peso)... .4978 4977 4979  A9TT 4980 = 4980 
Ended: High. Low. High. Low. -9613 Straits Settlements 
ay aI- ewe 178 ga ged | (dollar) Singapore... .497 .5240 .5497 .5497 .5700 .5690 
une 3. 3 : ° 7 c 2731 .2630 .2731 .2731 .3639 .3622 
June 10...176.76 176.73 178.37 178.29 | ran c ror 2 gg EE peso) . Be00 ‘5800. ( 5700 5700 
June 17...176.73 176.71 178.38 178.34 | 1.6335 entina (paper peso) 
June 24...176.72 176.71 177.93 177.89 Argentin tee .2350 2300 .2320 «232025802575 
July 1...176.74 176.71 177.90 177.89 0625 Brazil % aper milreis) 
RR A BL | Free pape Ee tetes 0510 .0510 .0510 .0510 .0590 =—.u5yu 
aay 92 176.72 176.72 178.67 178.30 -2060 Chile (gold peso)...... 0519 «8.0519 8.0519 .0519 0519 .U519 
July 29...176.72 176.71 178.16 178.10 4740 aes ee rr 1900 .1900 .1900 .1900 2175 = .2137 
Aug. 5...176.71 176.71 178.38 178.08 1.7510 Uruguay y oot peso).. .3775 .3600 .3675 .3675 4275 = .4275 
Aug. 12...176.71 176.70 178.90 178.37 | -8440 co (silver peso)}.. .1725 1715 1710 ~—.1700 2050 = .2020 
Avg. 19...176.71 176.70 178.90 178.77 | 
Aug. 26...176.72 175.22 178.47 178.32 | tDemand rate. 
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FOREIGN EXCHANGE RATES DAILY 


(Cable transfer rates) 





Aug. 25. Aug. 24. Aug. 23. mr 22. rrynrs 
ee 52 68%, 68% 43 . 
— 2 — ee SES rr By eats by tax 
 pitauistin caer. cccaae ve UES 4.4 4. J : J 
Vrance: High ..........0ee0e0 dobby, -0: ‘O28 Gob 0265 
<a tas ae ee .0248 .0264%  .026442 .02647 0264 
eee Se sip ergs aae See me ol .0257 J 026443 7 .0264 
rere rere ere -05: J 05: J -05: 
ee ee ee 05 052 0526 0526 
Re Sree -4000 4005 .4006 d ‘ 
sage 5 : iieawenremeraced .3770 -3995 .4003 4003 4005 
Set Pan Os a cae ne cle 4000 3995 .4004 -4003 4008 
Holland SE re .5380 5385 -5370% -5360 -5368 
SU an Se Dey 5335 5374 5359 5353 -5360 
pi st pelea? ssp hss tinbaxer 7 crf wo gro a. 
> BURN ED od dedsaeesey es : q -1693% -1695% ‘ 
= Saicatets “ a esaine kana Nip eweiee -1694 -1693 -1689 -1693 Bt 
st .1700 1695 .1693 -1695 .1699 
'9912 ‘9993 10000" 10000” 10000" 
-9725 -9931 -9998 -9998 .9998 
-9906 -9931 .9998 1.0000 .9998 
tJa -2630n 2731 -2731 2731 -2731 
Argentine (free inland).. -2300n -2350 -2325 23% -2320 
tClosing rate. §Demand rate. n Nominal. 


SOURCES OF DATA 


(1) Railway Age. 
Corporation. (4) Federal Reserve Board. 
bee States Department of Labor. 

ge. 
Inc. (11) Dun & Bradstreet’s, 
Journal. (14) Engineering News -Record. 
(16) American Iron and Steel Institute. 
Petroleum Institute. (19) American Kai 
ment of Interior. 
ence Board. 
(25) American Zinc Institute. 
reau of Railway Economics. 
Manufacturers ger 
Appraisal Company. 
tional Machine Tool Builders Assoc. 


(28) Int 


(2) Commercial and aus 


(7) Edison Electric Institute. 
(9) American Institute of Stzel Construction. 


(12) Federal Power Commission. 


Iway Association. 
(21) Commodity Exchange, Inc. 
(23) American Metal Market. (24) Federal Reserve Ban 
(26) Association of Life Insurance Presidents. 
nterstate Commerce Commission. 

(30) Bureau of Agricultural Economics. 
32) Copper —_. 


cial Chronicle. (3) The F. W. Dodge 
United States Department of Commerce. 
(8) The Iron 
(10) Ward's Automotive Reports 
(13) Th 


- (18) 

(20) United States Depart- 
(22) National Industrial Confer- 
ik of New York. 
(27) Bu- 

(29) Rubber 
(31) American 
(33) New w= — (34) Na- 


Subject to revision. 


Stock and Bond Market Averages and Volume of Trading 


The Annalist Weighted Averages of 








Cal. Wks. 

——Aug. 24. ——Aug. 25——--. ——~-Aug. 26——~_, Range. ———-Aug. 28 

High. Low. Last. High. Low. Last. High. Low. _ High. Low. High. Low. 

ee 43. 41.4 42.5 43.8 42.2 43.4 44.5 43.8 44.5 41.4 44.2 42.8 

72 Industrials eee hae See 143.3 138.2 141.5 146.1 140.6 144.8 148.4 146.1 147. 8 148.4 138.2 147.5 143.9 
EEL iin one nose sasces 27.2 26.2 27.1 27.8 26.9 6 29.1 28.7 28.9 29.1 26.2 29.0 27.9 
4d Motor rs Sa 64.3 61.1 63.6 65.5 62.3 64.6 66.9 65.5 66.1 66.9 61.1 66.6 63.7 
5 Motor eeeeeeenes. - 32.6 31.1 32.3 33.6 31.9- 33.4 34.3 33.8 34.0 34.3 31.1 33.7 32.4 
= mwentions ............ 30.6 29.0 30.3 31.7 30.3 31.5 37.4 31.7 31.9 32.4 29.0 31.5 30.6 
3 Building .. 36.8 36.0 36.8 37.4 36.2 37.2 39.0 37.4 39.0 39.0 36.0 38.8 37.2 
4 Chemicals Ee 128.0 125.6 127.1 130.5 126.2 129.2 131.1 129.2 130.8 131.1 125.6 131.2 128.7 
4 Seeeeeerous a. ee 46.6 45.1 46.0 48.6 46.2 48.0 49.5 484 49.1 49.5 45.1 48.8 46.6 
‘oods . 36.0 35.2 35.6 36.3 35.3 36.2 37.2 36.7 37.0 37.5 35.2 37.0 36.0 

3 Tobaccos - 69.6 68.6 68.8 70.6 69.1 70.6 70.4 70.1 70.1 70.9 68.6 69.8 69.1 
Se 19.8 19.4 19.4 19.8 19.4 19.8 19.8 19.8 19.8 19.8 18.4 20.5 19.8 
2 Electrical ements. 52.6 49.8 51.7 53.9 51.4 52.6 %.2 53.9 54.2 54.2 49.8 55.2 52.3 
3 equipments. . 42.3 41.3 42.3 43.4 42.7 43.4 44.4 43.7 44.1 44.4 44.3 44.1 42.4 
: Offi equipments...... 19.8 19.1 19.7 19.7 19.4 19.5 19.8 19.7 19.7 20.0 19.1 19.4 19.1 
4 Railroad eee. .. 19.9 18.5 19.6 20.2 19.2 20.1 21.3 20.5 21.0 21.3 18.5 20.9 20.0 
4 Amusement ...... -. 16.3 15.6 16.2 16.7 15.8 16.5 17.2 165 17.1 17.4 15.6 17.0 16.4 
5 Merchandise - 47.8 46.9 47.3 48.9 47.1 48.7 49.1 48.5 49.0 49.2 46.9 48.6 47.7 
3 oer and tires. 40.4 36.3 38.9 41.6 38.4 40.7 42.8 416 42.8 42.8 36.3 41.0 39.2 
DT wos <5 5 so o0 cei 20.6 19.8 20.0 20.5 20.0 20.3 20.7 20.4 20.7 21.7 19.8 20.9 20.4 
4 Standard Oils. . . 21.8 21.1 21.3 21.6 21.1 21.5 22.1 21.7 22.0 22.1 21.1 22.1 21.5 
4 Independent Oils. . . 40.8 39.6 40.5 41.7 40.5 41.5 42.4 41.7 42.2 42.4 39.6 42.2 41.2 
Sr 62.6 60.7 61.8 63.3 61.6 63.0 644.5 63.4 64.2 64.5 60.1 64.3 62.7 
I ETS eis Csi Seve ence 24.7 22.8 243 25.9 24.3 26.1 26.3 25.5 26.1 26.3 22.8 25.7 24.3 
BIBL Is wsisix. so - os. op eos 20.3 19.5 20.1 20.8 19.9 20.6 21.3 20.9 21.3 21.3 19.5 21.0 20.3 


Correction : July 8—90 stock range high 44.0. 


The New York Times Stock Market Averages 


WEEKLY HIGH, LOW AND LAST 


Week Ended ~——25 Rails———_, ——25 Industrials——, —50 Stocks —_—__, 
1939. High. Low. Last. High. Low. Last. High. Low. Las 
July 15.... 21.26 20.17 20.79 177.40 170.79 174.78 99.33 95.48 97.7 
July 22.... 22.79 21.09 22.71 184.58 176.09 183.79 103.68 98.59 103.25 
July 29...:.22.87 22.07 22.12 184.81 181.33 182.57 103. 101.76 102.34 
Aug. 5.... 22.66 21.65 21.91 186.21 181.16 182.38 104.43 101.44 102.14 
Aug. 12.... 21.82 20.88 21.28 182.57 176.47 178.80 102.19 98.67 100.04 
Aug. 19.... 21.76 20.11 20.25 183.41 174.32 174.82 102.58 97.24 97.53 
Aug. 26.... 20.29 18.75 20.21 176.22 167.47 175.54 98.25 93.11 97.87 
DAILY HIGH, LOW AND LAST 
Aug. 24.... 19.56 18.75 19.41 172.00 ood 47 170.93 95.78 93.11 95.17 
Aug. 25.... 19.89 19.34 19.77 174.78 170.13 173. 97.33 94.7 96.82 
Aug. 26.... 20.29 19.97 20.21 176.22 174.30 175.54 98.25 97.13 97.87 
Aug. 28.. 19.99 19.41 19.63 175.80 172.21 173. 97.89 95.81 96.76 | 
Aug. 29.... 20.31 20.01 20.17 177.1 175.24 176.73 98.74 97.62 98.45 
Aug. 30.... 20.40 20.01 20.06 177.03 174.84 175.11 98.71 97.42 97.58 
For weekly figures from 1925 to Oct. 2, 1937, see THE ANNALIST of Nov. 26, 1937. 
Dow-Jones Stock Market Averages 
WEEKLY HIGH, LOW AND LAST 
Week 65 
Ended: -——30 Industrials——. -——20 Railroads. —-~—15 Utilities-——, Stocks 
1939. High. Low. Last. High. Low. Last. High. Low st. Last. 
July 15...139.05 133. 137.88 28.06 26.65 27.49 25.13 23.74 24.72 46.19 
July 22...145.09 138.48 144.71 30.30 27.89 30.20 26.00 24.80 25.91 48.89 
July 29...145.72 142.41 144. 30.33 29.36 29.43 26.62 25.58 26.02 48.51 
Aug. 5...145.75 141.26 142.11 30.17 28.82 29.20 27.51 25.75 26.74 48.17 
Aug. 12.. .142. 136. 138.42 29.08 27.83 28.35 26.88 25.63 26.36 46.96 
Aug. 19...142.35 134.37 135.11 28.93 26.84 26.96 27.15 25.04 25.20 45.50 
Aug. 26...136.93 128.60 136.39 26.98 24.96 26.88 25.23 23.27 25.13 45.75 
DAILY HIGH, LOW AND LAST 
Aug. 24...132.42 128.60 131.33 25.98 24.96 25.80 24.29 23.27 24.12 44.01 
Aug. 25...134. 130.58 133.73 26.41 25.68 26.26 24.70 23.92 24.50 44.80 | 
Aug. 26...136.93 135.16 136.39 26.98 26.58 26.88 25.23 24.78 25.13 45.75 
Aug. 28...136.40 132.68 134. 26.50 25.75 26.02 24.71 24.06 24.35 44.90 
Aug. 29.. 137.84 135.91 137.3 26.94 26.56 26.76 25.28 24.90 25.10 45.94 
Aug. 30...138.07 135.76 136.16 26.91 26.43 26.48 25.33 24.97 25.04 45.55 
Shares Sold, New York Stock Exchange 
WEEKLY TOTALS AND DAILY AVERAGES 
Week Ended: ~—RAILROADS—— —IND. AND MISC.— ——-TOTAL———~ 
1939. Total. Av. Daily. Total. Av. Daily Total. Av. Daily. 
> | 266,940 49,433 3,049,730 564,7 3,316,670 614,198 
my 22...... 707,580 131,033 6,830, 1,264,887 7,537, 1,305,9: 
uly 29...... 417,630 f 4,645, 860,337 5,063,4 937,676 
7 ee 314,040 58,156 3,952,577 731,959 4,266,617 790,114 
Aug. 12... 268,050 49,639 825, 523,202 3,093, 572,841 
Aug. 19.. 252,610 46,780 3,160,930 ,307 3,413,540 632,137 
Aug. 26... 440. 1,593 4,571,014 846,484 5,011,614 928,077 
DAILY TOTALS 
sateen —DAILY*—_—_——_——., ——YEAR TO DATE——. 
Railroads. ~e & Misc. Total. 1939. 1938. 
72,390 20,600 792,990 139,597 ,762 171,083,593 
115,290 = 1, 173. 370 1,293,660 140,891,422 172,318,753 
,880 635,494 693,374 141,584,796 173,145,323 
43,220 477,900 521,120 142,105,916 173,967,133 
46,630 - 669,510 142,775,426 74,317,833 
35,050 448,290 483,340 43,258, 75,566,683 
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BUSANNSEEREs gwseAReHERys 


THE NEW YORK TIMES BOND 
MARKET AVERAGE (40 BONDS) 
Date. Indus- Util- Com- Net 
al Rails. trials. ities. bined. Chge. 
| . 57.23 94.36 75.76 71.15 — .42 

..-. 57.39 94.67 75.91 71.34 + .19 
33. ... 57.01 94. 5. 71.00 — .34 
24.... 56.27 93. 74.75 70.27 — .73 
25.... 56.06 93.57 75.00 70.17 — .10 
26..... 56.37 93.52 75.24 70.38 + .21 

nmin range, 40 cr 
am » 34, low 70.1 

61 74.72 0.41 — .27 
oe 365 14.90 70.29 — .18 
30 sei 93.70 75.10 70.29 — .. 





THE NEW YORK TIMES STOCK AVERAGES 


Y CALENDAR WEEK 
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fas INDUSTRIAL 
L__STOCKS _ 





DOLLARS 
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stocks | 





an: eee = = 
AVERAGE DAILY | 
SHARES SOL | 
ON NEW YORK STOCK) 
EXCHANGE | } 


MILLIONS OF SHAPES 





























Group Leaders 


oma Aug. —— Aug 

High. Low. Last. High. Low. Last. 
44. 44. 45.0 44. 44. 

149.4 147 148. 150.1 1 147. 
29. 29. 29. 29. 
67. 67. 67. 
35. 35. 
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NEW BOND ISSUES 
(Thousands of dollars) 


-——Week Ended—-, 
Aug. 26, Aug. 27, 
1939. 1938. 

Public utility...... $1,050 $55,000 
Industrial ... sone 10,000 
State and munic.. 1,135 7,762 
erry ae $2,185 2,762 
Year to date....... 1,592,250 1,242,600 


BONDS SOLD ON NEW YORK 
STOCK EXCHANGE 
(Par Value) 





Aug. 26,'39. Aug. 27,’38. 


| Pere $4,786, 27: 429, 
Tuesday ...... 4,930,150 5,121,450 
Wednesday 5,385,7: 6,485,4 
Thursday ..... 7,347, 5,282,575 
ee 5,114,200 4,429, 63 
Saturday . 2,185,600 2,102,900 





Total week.. .$29,749,000 $26,851,800 
Year to date— 


$1.0 052,855,175 $1,153,006,880 


BINGE, isdcced 855, $4,930,150 
Sk ae 4,310,975 4,289,450 
Aug.: 3........ 3,747,900 3,682,625 


BONDS SOLD ON NEW YORK 
STOCK EXCHANGE 
(Par Value) 
-——Week Ended——— 
Aug. 26,’39. Aug. 27,°38. 





a yy . -.$19,789,000 $22,557,000 
U. S. Govt..... 4,369, 1,116,800 
Foreign ....... 5,591,000 3,178,000 

Total ........§29,749,000 $26,851,800 


DOW-JONES BOND AVERAGES 
(Based on closing quotations) 


10 10 

High- Second 10 

Grade Grade Public 10 40 
1939. Rails. Rails. Util. Indus.Bonds 
Aug. 
24... 92.33 44. 108.45 106.95 88.15 
25... 91.87 45. 107.96 106.85 88.02 
26... 92.04 45.74 108.20 106.87 88.21 
28... 91.70 45.59 107. 106.65 87.95 
29... 91.62 45.91 107.81 106.80 88.03 
30... 91.30 45.97 108.01 106.87 88.03 


THE ANNALIST AVERAGE NET 
YIELD ON HIGHEST GRADE 
BONDS WEEKLY 


Week --10 Utility, —7 Railroad—, 
Ended. 1939. 1938. 1939. 1938. 
Aug. 12..... 2.87 2.99 3.62 3.82 
Aug. 19..... 2.87 2.99 365 3.81 
Aug. 26..... 2.92 2.99 3.72 3.75 


FIFTEEN MOST ACTIVE STOCKS 
Week ended Aug. 26, 1939 


Net 
Volume. Last. Chg. 
Lott spucersesseeas 208,200 1 —1 
ee ; 
U. S. Steel........ 07, 4 1 
Gen. Motors...... 102,700 44 
U. S. Rubber 100,7 ee 
N. Y. Central..... 68, 1 
Republic Steei-::: gg) ig’ t 
ethlehem Ste 5 
Colum. G. & = 64,000 7 ae 
Anaconda ........ 49,800 25 +1 
| | pee 49,700 =_ 
Eng. Pub. Svc.... 49,200 11 a 
General Electric. . 48,800 36 + 1% 
Comwlth & So.... 44,500 1 ws 
Int. Tel. & Tel.... 43,800 + % 
NUMBER OF ISSUES TRADED 
Weekly 
Week ————_ New. 
1939. Adv. Dec. Unch, Tot. High. Low. 
July 22..886 122 96 1,104 120 16 
July 29..440 478 1 ,086 109 17 
Aug. 5..312 598 147 1,057 119 25 
Aug. 12..150 748 144 1,042 43 
Aug. 19..186 704 138 1,028 38 49 
Aug. 26..265 682 146 1,093 11 212 
Daily 
Aug. 24..164 186 855 0 146 
Aug. 25..443 134 136 713 O 25 
Aug. 26..448 53 78 6579 1 3 
Aug. 28..122 418 114 654 0 13 
Aug. 29..447 60 109 616 0 8 
Aug. 30..221 241 153 615 0 4 
ODD-LOT TRADING ON THE 


NEW YORK STOCK EXCHANGE 
1939. 
Week 


Short 
Ended: Purchases. Sales Sales. 
July 22... 959,660 1,063,530 29,118 
July 29... 630,383 "684,407 12,294 
Aug. 5... 559,625 582,851 12,598 
Aug. 12... 496,397 429,454 11,889 
Aug. 19... 504,657 489,636 16,580 

Daily 

Aug. 23... 125,963 122,764 3,600 
Aug. 24... 203,310 203,719 6,680 
Aug. 25.. 525 103,471 3,630 
Aug. 26... 73.769 70,903 2,757 
Aug. 28... "129 104/250 4,106 
Aug. 29... 73,847 964 3,813 


THE ANNALIST WEEKLY 
INDICES OF FOREIGN 
STOCK PRICES 


London. Paris. Berlin. 
June 17....... 17.44 34.24 31.04 
June 24....... 17.69 34.19 31.06 
Jul Revccvees 17.06 09 30.68 
July 8....... 17.40 59 30. 
July 15....... 17.40 33.93 31.04 
2 as 17.44 33.65 30.85 
July 29....... 18.33 34.49 31.16 
fe 17.91 33.84 31.18 
 * a 17.55 33.35 31.08 
Aug. 19....... 17.39 33.24 31.22 
Aug. 26.. 16.28 32.39 31.62 





— ~ = ==> 
| FOREIGN STOCK PRICES | 
| _INDEX Wi DERE = SATURDAY PRICES | 
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Banking Statistics—Brokers’ Loans—Gold Reserves 





Statement of the Federal Reserve Banks 



























(Thousands) 

———-Combined Fed. Res. Banks-———. ———N. Y. Federal Res. Bank——, 

Aug. 23, Aug. 16, Aug. 24, Aug. 23, Aug. 16, Aug. 24, 

ASSETS 1939. 1939. 1938. 1939. 1939. 1938. 

P hand and due from U. S. . 

nas, papneliyenl une ptncnete gesesseres: $14,167,720 $13,968,221 $10,632,411 $6,786,833 $6,601,773 $4,501,115 

: d—Federal Reserve notes........ : 1 . - ’ 
BNE recy ccacyecttevacectscssneccetus 344,846 3411509 «3961893 «89,975 89,320 113,890 
Ee SEE Eee ee eer $14,521,692 $14,318,786 $11,038,416 $6,878,268 $6,682,653 $4,666,242 

Bills discounted: 
y by United States Government obliga- 
a direct or fully guaranteed............ 1,012 1,052 3,699 549 396 1,443 
Other bills discounted... .........-..-.5 52s eee eens 3,806 3,500 3,042 1,172 906 362 
Total bills discounted................-...-- $4,818 $4,552 $6,741 $1,721 $1,302 $1,805 
Bills bought GR OOOM MUATMOE. 2.20.00. ccc ccedecces 5 545 537 242 212 210 
Industrial advances ..... eat adanessttexnasss 11,677 11,615 15,852 2,052 2,060 3,687 
i nt securities: 

" ANS 911,090 911,090 —=—744,105 «= 265,004 «265,004 «226, 408 
Treasury NOES ........... 2c eee cece cent eneeeees 1,176,109 1,176,109 1,196,188 342,203 342,203 363,960 
Treasury bills .....:..-- 335,540 335,540 623,722 97,630 97,630 189,779 

Total United States Government securities $2,422,739 $2,422,739 $2,564,015 $704,927 $704,927 $780,147 

Total bills and securities.................. 2,439,809 2,439,451 2,587,145 708,942 708,501 785,849 

Due from foreign banks.........-.-.--6.6e. seen 149 178 * 184 37 67 70 
Rese notes of other banks...... wean 21,732 22,635 24,955 4,022 4,548 4,565 

eeehected Stems ELLE ALP O TE A eee 604,265 721,814 501,237 163,518 200,539 121,133 

WUE WUOUMINOE 606 6c bos cece wines cevecsceseccewess 42,224 42,259 44, 8,926 8,926 9,857 

UE I o.oicb. 60s cn cecucecsccccacccvctesioveses ‘ 51,032 50,450 51,950 15,182 14,958 15,630 

TREC POC OTE CEC POCO TTS $17,680,903 $17,595,573 $14,248,349 $7,778,895 $7,620,192 $5,603,346 
LIABILITIES 
Federal Reserve notes in actual circulation..... $4,572,130 $4,563,822 $4,144,760 $1,137,015 $1,136,149 $907,629 
Deposits : - 
ber bank—Reserve account................ 10,828,970 10,633,449 8,156,037 5,911,855 5,733,768 3,907,583 
Dalted "states Treasurer—General account..... 723,754 775.739 770,7 147, 159,137 361,242 
eee 323,760 J 119,166 119,185 100,578 42,526 
Other deposits ............ oa Saw hdie as hte OG 280,186 284,585 195,662 193,147 192,567 143,094 
Total deposits .........cc cee ec ce eeeececeees $12,156,670 $11,974,438 $9,241,649 $6,371,781 $6,186,050 $4,454,445 
. d availability items....................++- 603,220 708,783 509,855 149,737 177,765 119,714 
Biker liabilities, including accrued dividends.... 3,118 2,948 3,171 1,139 1,006 858 
I IN 65 diviase dc oinesck sc teewasn’s . $17,335,138 $17,249,991 $13,899,435 $7,659,672 $7,500,970 $5,482,646 
CAPITAL ACCOUNTS — — iain etiinia oi 
Ee pain gal mines 604 0004.40046 0d Ceee sone $135, 135,4 133,991 y 874 $50,956 

a Moction | A PE RRR CRS Mba 149,152 149,152 147,739 52,463 52,463 51,943 

Surplus (Section 13b)..........----.-.ees cece eres 27,264 27,264 27,683 7,457 7,457 7,744 

Other capital accounts.........-.--. cs alee cae 33,863 33,689 39,501 8,430 428 10,057 

Total liabilities and capital accounts...... $17,680,903 $17,595,573 $14,248,349 $7,778,895 $7,620,192 $5,603,346 
f total reserves to deposit and Federal « 

Reserve note liabilities combined. ry re 86.8% 86.6% 82.5% 91.6% 91.3% 87.0% 

Contingent: liability on bills purchase or for- 

e: Eee $101 $101 $604 $36 $217 

nudeetcneate to make industrial advances...... 11,075 11,261 13,684 2,059 2h 3,853 


























Statement of Member Banks “nana aa 
d liabilitie f reporting member banks in 101 leading cities; 
ee ee millions of dollars) WEEKLY 
_—AM Reporting-. ———Chicago——-. _—New York City-, | (!” dollars of 15 5-21 grains, nine-tenths 
Au.23, Au.16, Au.24, Au.23, Au.16, Au.24, Au.23, Au.16, Au.24, | ponort date ne; millions) 
LOANS— 1939. 1939. 1938. 1939. 1939. 1938. 1939. 1939. 1938. falling in 
RN iis ctnannd 3,938 3,912 3,890 352 352 342 1,496 1,471 1,480 | wk. ended: Eng- Switzer- Hol- Bel- 
ee eaten ‘ . $12 313 335 18 18 19 117 117 132 — aan land. land. kei, 
t: ug. 27.2, 2,700 ; 
Sock market: .... 6 616 6 % 31 32 49 525 507 |” 1930. 688 1,008 516 
re _ 518 519 580 on _ 8 _ 8 _ 18 184 08 Apr. 152,435 1,063 617 896 519 
_ eeereee 1,469 1,195 1,216 107 105 100 672-709 705 | Abr. 29'2'575 1,063 598 $82 520 
Real estate ........-- 1,173 1,172 1,158 14 14 12 118 8 ay 6.2575 1.062 508 834 522 
MME xc canto ceased 53 ie a; .. 42 (50 87 | May 13.2575 1062 988 Son bes 
SMD iste sana: 1,545 1,534 1,504 50 50 53 381 381 429 May 202.515 im eo SS 
B1 541 596 ‘ a -2,575 1,061 
Total loans ..... 8,178 8,186 8,217 541 539 526 2,826 2,846 2,951 | Jute 3.2°575 1'061 me = = 
enn gal 208 — June 17-2578 Tost soe 6 Set 
ce Soke eee 495 216 +2, , 
arenes La hewas 2,138 2,159}7,724 244 243 | 874 =819 £34 | 2,820 7 24.2,575 1,062 598 799 540 
U. 8. bonds.........-- 5,901 5,890 656 653 2,160 2,171) July 1.2,575 1,063 597 787 556 
Govt. guaranteed..... 2,274 2,267 1,653 149 149 127 1,141 no an July is xen er = = 556 
Other Securities...-... 3,365 3,340 3,119 330 327 320 1,186 1,179 1, July 22.2,515 1,156 Bog 7h sBeb 
uly +4, . 
Total invest..... 14,162 14,151 12,496 1,585 1,578 1,321 5,514 5,540 4,662 Aug. 122.714 1156 = = 573 
"ae and.» 340 22,337 20,132 2,136 2,117 1,847 8,340 8,386 7,613 Aug. 26.2,714 1,157 
Reserve with F.R. Bk. barr ba “= be a be ar ar — +Revised. 
Bais Be ET 2,838 2,942 2.419 222 226 2089 a & DISCOUNT RATES OF CENTRAL 
ets, net..... es eg os BANKS 
ene yy Bn adj.17,835 17,641 15,214 1,728 1,686 1,552 7,951 7,875 6,342 Federal Res. Pres. Prev. 
Time deposits ........ 5,250 5,245 5,217 497 497 464 645 644 659 System: Rate. Established. Rate. 
Severnanent ——. 539 544 421 63 63 47 48 50 104 Boston wees 1% Sept. 2, 1937 
siietnestic banks .... 7,179 7,183 5,875 810 815 680 3,105 3,074 2,424 Philadelphia. 1 gus: ee. 
Foreign banks ..... 669 655 325 13 12 591 575 8=—- 282 Cleveland .... May 11,1935 2 
ohorewings ------ © 7 7 ig 3s ie gtr gai aga | “ighmond ... 1% Aug. 21 is 
er ila OB ..cces ° s ‘ekg ug. : 
Capital account ...... ” a .. 265 265 250 1,482 1,482 1,483 Chicago |"... 1 Aue. 20° 1937 
*Officially designated ‘‘Commercial, industria) and agricultural loans.” i, Leute. Ts 1 yrs 2, re! 
polis... ug. 3, 
DEBITS TO INDIVIDUAL ACCOUNTS BY BANKS IN REPORTING Kansas City.. Sept. 3, 1937 
CENTERS WEEKLY allas Aug. % et : 
(Thousands) > > 1936 J 
No. of —~—__——_———-Week Ended— 5; 1939 3 
Mend i 23. 4 16, 4 11, 1935 .. 
1 Reserve District Included. . 18, 1933 5 
ge ath ee $370,589 $430, ise 3 
New Yo a aoe se sar . 24, 1939 2 
Philadelphia x ’ 1934 
¢Cleveland ge ue " 2 1939 2 
g atlanta 210,401 239,870 » “1937 7 
—Chicago .. . 1,086,272 1,071,930 . 29, 1935 
B—St. Louis . ... ccc ec ccccseees 16 208, 224,731 28, 1935 
9—Minneapolis ..............--- 17 146,418 163,620 y 181936 5 
10—Kansas City .-.............. 2 251, 264,861 Y 6 1936 3.65 
=~ eer 18 196,119 189,103 2, 1936 2% 
12—San Francisco .............. 29 ‘ 655,348 > 1938 4 
ie ass Sad euznen eninge 274 ~—«-$7,021,888 «$8,127,677 «$6,971,519 | Rumania || !'! 34 May 5; 1938 
New York GEE oie akesaesnscus 1 2,621,905 3,370,665 2,069,834 | Spain go § July 15, 1935 fs 
—— a Te Dec. 1, 
Total outside N.Y. City...273 $4,300,083 4,757,012 «$5,001,685 | Switzerland |. 14 Nov. 25, 1938 2 
ST rer 6,434 7,499,000 6,048,000 “ 
y pa ; MONEY RATES IN NEW YORK 
MONEY RATES IN NEW YORK CITY Opp ati CITY DAILY 
me ankers’ Call M < 
——_—_—-Time Loans—--—--, Com. Paper. Acceptances. Re- es ay — Der 
-tCall Loans-, —60-90 Days—. —4-6 Months. —4-6 Months—.——{90 Days—~ new- §TimetCom.$Ac- 
D Daily. Daily Daily 1939. als. High.Low.L’ns.Pap.cept. 
1939. High.Low. Av. Hizh.Low. Av. High.Low. Av. High.Low. Av. High.Low. Av. Aug. 21...1 1 1 1 ‘7 
July 29..1 1 1.00 1% 1% 1.25 1% 1% 1.50 Boe we 44 | Aug 201 1 1 1 7 
Aug. 5..1 1 1.00 1% 1% 1.25 1% 1% 1.50 it. 7? ae eS a ee ee ee * 
Aug. 12.1 1 1.00 1% 1% 1.25 1% 1% 1.50 56 % “4 | aug. 401.1 1 1 4 % 
Aug. 19.1 1 1.00 14% 1% 1.25 1% 1% 1.50 56 ¥ 4 | Aug. 2011 1 #1 «£ ¥ 
- 26.11 1 «1.00 14 14 1.25 1% 1% 1.50 56 4) Aug. 2...1 1 1 % 
tNew York Stock Exchange. {Asked rate. §Average of renewal rate. tBest names. 4sAsked. 





Condition of Federal Reserve Banks 
At Close of Business Aug. 23, 1939 





(Thousands) 
Total Total Bills TotalU.S. F. R. Notes Due Members 
District. Reserve. Discounted. Govt. Secur. in Circulation.Res. Account. 
WE oii scedcicnde . bony $178,173 $390,866 $522,162 
New York ......... 6,878,268 1,721 704,927 1,137,015 5,911,855 
Philadelphia ....... 734,317 244 205,1 321,370 515,757 
Cleveland .......... 878,456 249 242,615 428,931 569,612 
Richmond .......... 391,637 407 136,307 203,884 262,365 
tlanta 324,826 155 103,149 152,160 208, 200 
Chicago 2,340,091 282 y 1,013,058 1,410,711 
St. Louis .. 391, 119 112,442 179,879 253,855 
Minneapolis 259,651 88 . 132,836 139,535 
Kansas City . 382,768 265 120,710 173,243 254,000 
J. APE . 243,736 412 i 77, 189,685 
San Francisco...... 652 781 195,198 360,933 591,233 
Reichsbank 
(Thousands of Reichsmarks) 
*Aug. 23, tAug. 15, tAug.7, tJuly 31, tAug. 23, 
1939. 1939. 1939. 1939. 5 
Gold and foreign exchange.. 77,000 77,200 76,571 76,721 76,723 
Bills of exchange and checks.8,139,900 8.384,800 8,188,018 8,460,711 5,789,887 
Silver and other coin......... t 124, 121,055 207,115 
p Se reer 22,200 31,500 24,928 36,170 27,883 
pO SEES e z t 918, 924,951 549,247 
CO SE Gdrcdneeeececuncce ,689,912 1,799,911 1,438,644 
Notes in circulation ......... .709,800 8,704,900 8,798,517 8,989,006 6,143,270 
Other maturing obligations .. ,086, 1,293,698 977,317 
Other liabilities .............. 424,558 780 
WE WG Fk dbinnetdtes ddeerns 4% 4% 4% 4% 4% 


INot reported in cable. 


*Cable report, subject to revision. 


official Reichsbank statement. 
BANK OF CANADA 


(Thousands of Canadian dollars) 
Aug. 23, Aug. 16, Aug. 24, 
939. 1939. 1938. 

















Assets: 1 

Ee sdascald 205,191 205,159 180,499 
Res. in U. S. 

& sterl. fds.. 54,136 50,871 28,115 
Total res... .259,327 256,030 208,616 
Govt. sec. : 

Short term. .108,394 107,494 121,662 
Long term.. 51,893 51,649 52,313 
:.. Serre 160, 159,143 173,975 
Other assets.. 5,374 5,396 4,994 
Total assets.424,988 420,569 387,585 
Liabilities : 
Circulation ..174,184 173,079 159,768 
Govt. dep..... 28,890 28,610 14.339 
Bank dep.....203,161 201,033 202,374 
Other dep..... 8,567 8,111 1,228 
Total dep....240,617 237,753 217,941 
Other liab..... 3,283 833 3,528 
Total liab...424,988 402,569 387,585 

s. to notes 

and dep..... 62.52% 62.31% 55.23% 


BANK OF ENGLAND 
(Thousands of pounds sterling) 


Aug.23, Aug.16, Aug.24, 


1939. 
Circulation .....308,064 
Public deposits. 22,371 
Priv. 


Po ee 
Ttl. sight liab..148,818 149.672 118 
MEN widciee se a 64.99% 47 


Bank rate...... 


deposits. . . 128,361 130, 


1939. 


1 
512,389 478, 


38. 
699 


27,457 23,960 


2% 


SECURITY LOANS 
(New York City member banks; millions 


of dollars) 


To 





To 


5 135, 


Bankers’ acc’ts. 92,132 94,728 560 
Other accounts. 36, »T17 ,073 
Govt. securities. 99,666 111,636 101,911 
Other securities 30,045 29,458 909 
Dise. and adv.. 5,711 5,909 267 
Securities ...... 24 23,549 642 
Reserves ....... 39, 34,951 1949 
eae 47,263 247,340 327,648 
Pr. res. to liab. 26.0% 22.1% 6% 
Bank rate...... *2% 2% 2% 
*Rate increased to 4% effective Aug. 24. 
BANK OF FRANCE 
(Millions of francs) 
Aug.18,Aug.11,Aug.19, 
1939. 1939. 1933. 
» Ge goatee ,266 97,266 55,808 
For’gn balances 706 705 748 
Bills on France 4,043 4,033 6,501 
Wheat off. bills 1,923 2,408 nae 
Neg. bills b’ght 
in France .... 2,944 2,903 508 
Adv. agnst. sec. 
or loans ...... 3,450 3,502 3,606 
30-day advances 374 618 718 
Temp. adv. to 
State ......... 20,576 20,576 40,138 
Circulation ....123,134 123,732 99,339 
Total cr. curr. 
accounts ..... 25,683 25,939 18,931 
Treasury ...... 3,042 3,017 351 
Sinking fund... 2,103 2,116 2,548 
20,424 20,657 15,941 


271 
19% 
2% 


Brokers. Others. Total. 
507 198 705 


3338 





tAs reported in the 








MONEY IN CIRCULATION 


ADJUSTED FOR SEASONAL VARIATION 


VT 

















0 ° : 

x 

3 3 

; ol r B 25 

UAT 

3 oor + os 
| 






































WEDNESDAY FIGURES 
1 mar ne bis es 

oN OS 

1938 
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Cu ANS S Ae 
1939 




















MONEY IN CIRCULATION, AND 
MONETARY GOLD STOCK 
Wednesday Figures 
(Millions of dollars; seasonal adjustment 
by Federal Reserve Board) 


-—Money in—, Monet. 

P on Gold Stk. 

* nad- » 

1938. justed. —justed. jae 

i" 24... 6,506 6,470 13,079 
Mar. 15... 6,805 6,751 14 

Mar. 22... 6818 6,758 is ors 

Mar. 29... 6,824 6,765 15,1 

Apr. 5... 6,883 6,855 is'292 

Apr. 12... 6,875 6,835 15,430 

Apr. 19...6907 6.858 15.605 

Apr. 26... 6,933 6,860 15,714 

May 3... 6,960 6,915 15,801 
May 10... 6,965 6,904 15 

May 17... 6.983 6,913 in ge 
May 24... 6,973 6,893 15: 

y 31... 6,999 6,968 is 956 
June 7... 7,039 6,986 15,987 
June 14... 7,012 6,936 16,027 
June 21... 7,009 6,934 16,060 
June 28.:_ 7'033 6,962 16, 
July 5... 7,065 7,100 16498 
July 12... 7,083 7,041 16,174 
July 19... 7,095 7,022 16,191 
July --» 7,093 7,002 1 
Aug. 2... 7,114 7,054 if'aa5 
Aug. 9... 7,116 7,070 16,270 
Aug. 16... 7,129 7,091 16,335 
Aug. 7,130 7,098 16,501 


RESERVE BANK CREDIT AND 
RELATED ITEMS 
(Millions of* dollars) 

Net Chge. Since 
i. —_ Aug.24, 
Bills discounted.. _ i _ 


Bills bought ..-° re 
.S. Vv. secur. 2, _ 
Indust. advances sa = 
(not incl. §$11,- 
— = 
ments, Aug. 23) 1 — 
ae. ‘Bank . : 
Co rary 1— 
Total _ Bank B+ 
GS 8 ects 2,441 —12 — 
Gas stock patasce yo +166 3408 
jury curr’cy 2, 
—- bk rea. 0,929 bie 7 
alances ....... 10, 1 
Money in circul’n 7,098 t % {* 
Treasury cash... 2,334 — 32 — 
Treas. dep. with 
F. R. banks —52 — 4 
Non-member de- 
posits and oth. 
F. R. accounts. 860 + 39 + 289 
Excess reserves of member banks on 
—_ 23 Pay estimated to be - 
mately 740,000,000, an increase 
$150,000,000 for the week. rs — 
GOLD MOVEMENT 
Week ended Aug. 23, 1939 
Imports from: 
| PS a $44,000,000 
reer 
reer 3378000 
Cofomaiia ......0cesccahun Petree 4 
ee 1,807,000 
Australes |... 06660 384, 
DAO oc 9 55. <scenee 
Costa Ries ....:«cdses = 
Guatemala. <: .....2.2608 5,000 
Ly. Steer ee 456, 
Earmarked gold, net “a = 
CUORES ...45.40<.cceeeenee 24,276,000 


Thursday, August 31, 1939 
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ce 4 34%B&0S W 5s 50 ct......... *t g 3914 40% + D & R G West 5s 55........ t 4 2 op M +§ 8 8 ee 
& 52 38 B&OTC 4s 50... * 9 45% 44 —3 24% D & RG West 5s 55 asd....*+ 18 ~ 24% 2 _ M 58 102%100 100 — 2% 
4 So 78 Bang & Aroo cn 4s 51......... 5 88 86 8 —2 1 5 D & R G West 5s 78........ +3005 + M 40 3 a 
= 101% 80 Bang & Ar cv 4s 5ist.......... 3 8 8 _ % Des Moin & Ft et rs 4 4 4 — M 10% — - 
: 102 Bang & Aroo 5s 43............ 18 105% 105% — 48° 40 Det &-Mack Ist 4s 95.......... ‘6. 6 45. — 3 1% if q 
4 119 116% Bell T Pa 5s 48 B.........._.. 36 117% 117411744 — 25 Det & Mack 2d 4s 95......... + 8 22% 20 ~ 64 ; q 
4 ios Ben Pate OC... 2.5.2... 13 1 132 132 2 113, 110 Det Ea 48 61......000000... 19 Mt Wi, 11 — 3 % — : 
i 1 io Beth Sti 3 _ emkeepenenss 105 103 ion — 103 20% Det T Tun 430 61....-........ 21 1 303 102" $6 ot 
- Beth Sti 34s 52............... _ ow ae De Bl.........,.. Me 06% a ! 
»~ ~ “yk bt eee 3t oe 30 — 1 108% 105 Dul Missabe & I 3%s 62....... 9 107 107 107 ¥ oa if ; 
23 Bost & Me 4%s 61............. Te ee oe es | 112% 108% Duquesne Lt 3%s 65........... 32 109% 108% 108% — 12h — 6 
25 Boston & Me 5s 55. s .=¢ = 
aoe ony Sm os a —i 1 103 EASTN RY M 4s 48.......... . 1 105% 105% 105% — %& : Tay — ae 
lll 107% Bly 348 66 —1 109% 105% Elec Auto L cv 4s 52.......... 26 10844 108 108 a” 5 
82% 68 Bkly Man Tr 4 ~ 107% 106 Elgin Jol Msc itecsinke 3 1 1 1 4 
45 35 Bkly Qu C & 8 —4 4° OM! ie BBVME Eo osys'e.5 5 5scca ee +58 «9% BB + a 
92 Bkly Un Ei ist Se 50 14TH ES | a ree +75 9% Bi 9 : a 
Un Gas 6s —1 8 40 JY SS eerste + 27 40% 40 
1 Bkly U Gas 5 545 — ™% 22% 15 Erie gen lien 4s 96.......... *+ 32 16% 15 — 2 ; 
Bkly U Gas 5s 50 —1 22° 11% Erie cv 48 53 A..........-.. “+11 16 15 16 + % 2 % 
93° Bkly U Gas 5s 57 =m 21% 11% Erie cv 4s 53 B............: *+18 15% 14% 15 — &% ix<9 
Buf Gen El 4 8 - 18: Se OP AP OD Bs cen vsscccece + © 5a 28. ae. =k F 
oe Buf ha Fs 57 — 1% 46% 38 Erle & Jer 68 55............. + 7 40 39 39 —1 | 110% 107° Mon W Pa Pub Sv 4is 60..... 108% — 
26 Bat R & F 4 57 re 5 4544 37 Erie Gene 6s 57.............. + 4 41 40 41 — % | 110 100% Mon W Pa Pub Sv 6s 65....... 110 168% 108 
40 eae & c a re i oi ae 
40 BEA P 4% 57 . 107 104 FAIRBANKS MORSE 4s 56... 12 105% 105% 105% — 1 54 & Essex 5s 55. .........-. = 
75” 4% Bush Term as 52 tg 103% 101, Fea 1 inet 30344 103i — "Ep BH Mor & Essex the 8600000050010 3 38 
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107% Can Nat 5s 69 4% 5% Fla E — % Nat I 
112° Can Nat 5s 69 4% 55 Fla E > ee as 
111% Can Nat Ry 14 — 4% 3 2 Fonda ‘ sat 2% 4 + % 
110° Can Nat Ry 4 14 110 111% — 3% 461% 35% Franei 35% 3514 — 4 
408% Gan Nat By ‘Ge | = 34 105 102 GEN AM 102 102 102 —1 
117° Can Nor 4 117 —% 04% 95 Gen Cable 98 —1% 
110% Can Pae 58 44..............-.. 114° 110% 110% — 1 Gen : : 105% 104% 104% = 
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, 54 Can Pac oo... = 105 98 Goodrich 414s 105 108% 108% — 2 
% 4% Can Pac 4s perp —4 90% 83 Goth Silk 2 86% -—1 














es a Sorat se ARNE EOS, “Mee 



























Thursday, August 31, 1939 THE ANNALIST 291 





Bond Transactions—New York Stock Exchange—Continued 
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Rang: Sales Net Range 1939 Sales Net Range 1939 Sales Net 
High. Low, in 1000s. High. Low. Last. Chge. High. Low. in 1000s. High. Low. Last. Chge. High. Low. in 1000s. High. Low. Last. Chee. 
74% 58 N Ori Term 4s 53........... 6 68% 68% 68% .. 11 5 Seab A L cn 68 45 6 5% 5% — 111% 106% CANADA 5s 52.. —1 
30 38 N O Tex & M 5s 54... 11" "Ss -@ 304 — iy 10% 414 Seab A L. 6s t 5 5 — % 111% 1058% Canada 4s 60. _ 
37, 24% N O Tex & M 5854 B....| || 10; 72 30% 30% 3015 — 4 4 1% Sea AL aj 2 an 3 9 1 Canada 3\%s 61 _ 
—— 35% 24 NO Tex & M 4%s 56... TS. 2 a a 17% 74 Sea A L 43 s% 7% 8% — 96 Canada 3s 67..." ||” —4 
102% 99% N ¥ & Harl 348 2000....| °° 2 102 102 102 — y% 8 3% Sea A L rfg 3 % — 98 Canada 23 45.../.°" _ 
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'— 82% 43% N ¥ C 4is 2013 A... 111" 224 46 «(43% 45% ~ 4 soe 56 Silesian-Am 65 56 56 ~ 9 11% Chile Me Bk oys 61 3 —% 
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83, 48% NY Lack & W 4s 73 A. 3 54 a ~—i 91% 77 South Ry cn 43 85 = a 
17% 10%, NY NH & H cv 63 48. || sf 15 13° 12% 194 — y 61% 44 South Ry gen 183 52% 49° «514% — re 
= 274 16 NY NH & H ctl 6s 40.0 Ts © we 112% 108% S W Bell T 3 17 109 108% 10812 — os 
= 17% 10% NY NH & H 41s 67 ae *+ 16 13 109 1044, S W Bell Tea 37 108% 105% 105% —_ — 
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= x s Ss a 
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= 4 37% Third Ave 4 + 
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. 110 106 EL MO 3%s 62.......... ne 1 + 
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“1 109% 106% Un Oil Cal cv 3%8 52 «0 4 1 - ia Ger Gov 78 49..........1.°°°"" $48 20% 19% 20° —“y 
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115) 111 Um Pae ist 4s 47 113% 111 111% — 2 45 37 G eee: la, eo eRRR ae: t 2 3 3 = Et 
Jm Pac 3%s 71... ..: 98: = 86% 73% Gt Con El P Jap 73 44...°°"**' 18 1% % Tea 
110% 104% Un Pae rig 43 2008 1 106% 1 = 78 61 Gt Con El Jap 6%s 50.1111" 3 61% 61 61 — 
109% 107 Unit’ Bie xn ik: 108% 107% 107%, — * 25% leit areck Zs one: +3 ig? ied — 
™% 83 Un Clg-Wh Strs_5s i a 2 % 16% Gree P 6% 
8 Speepeagene: _ 
2% 111 106% Un NJRR & Can 1085 108% 108% — 1% zt 10% HEIDELBG Le ok Re 13 iW 17 ay _ 
2 31% Un Rys St L 4s 34......2/2: —1 30 18% Hesnstors iS ee 10 2 39 19o%— 
106% 104° U 2" Sheet 125 106% 10414 105° — % cae i ea Boy : 4 
% Ui ds 4%s 5 sof as 10 8% Hung L Mt _, Seen ! : 4 sa 
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: se ast toe 3 P 52% 42 West Sh 4s 2361 reg & S% 43% — 1 ieee 99 Nerway 6s - = 
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Phelps Dodge agree scans estern Un = ee... .... oon oo4 — 
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107 101 gs ¢ & 8 L ot. - 2% a 105% — % 110% 107% Wis Pub Sve 4s 6 110° 110 110 «+ = soit 32% + 
! Wee beset ee 2 Beh, HO" 100" Foameet Bade ta. 108 108 094 + oe 
‘ e r Sree “s oun: ae ee ee 
sa” 33 Pitt & W Va 4%s 60 C....))' 3 977 95 «3S — 2% - % % 32 -32°—«C#32 4 
5 83 58% Portl Gen E 4%s 60 (J n Ex interest. ct Certificates. + Selling flat on account of 
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"eo oo” creme "B1tt oo * 105% — | % 108” 99% Bel 28 104% 101 — 3% 60% 49” Tokyo El Lt 66 53 33 49% 49° 49y 
= 1 9514 100 101 95%, 97% — 4 . 
17% 12% St L Peo 16. 16 16 — s os 2 184g isi — 54 8 Ty Ud ity % % oa 
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aE RE % Re Bu iow i— ig | 58H Crates ae 
os 0% 11% —1 ; 
15% St raz 13 13% 1 — 1% x 4 70" to 6 18% 14% VIENNA CITY 65 52._. cosef 2 17% 1% 17%— 1% 
= e-32 
544 8t LS W 61 60 «60 14 1 89 89 g9 _ ri 31 16 «~WARSAW © ss 58 asd..... 6 20 16 16 — gy% 
2 stLs Ww 28 628) «628 % 16 98 92 7 22% 17% Westph Un El oe ......%-.8 21% 20% 21% _. 
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Stocks and bonds marked with a dagger are fully Benge 1800 = Stock qua Dividend Net 
. High. Lo in lars. ww, Last. Chge. 
fisted on the Curb Exchange; others are dealt in as a eis PB in cng ree me ~ as 
unlisted issues. 3 # ose Al Uten.. Semi 2 24 ~ 
pene 190 — Stock and Dividend Net mn & Rosen. . < + a 
gaye in Dollars. High. Low. =e Chge. Sales. ty ri) = Develop ev “ot (ee : : ca ig 
hace ACME WIRE (458). Meas ; 18% a —2 250 9 4 Colo Fuel & I war.......... 4 4% — 
Sup Mfg ze on 1,800 4% 2% Colom oO 2 é Se. PES eee 2 
Rinowerth PtUh aire ol pissin 0s 5% Hi —1 400 with & So war.......... a 
6% Alr Assoc, (55.0000. 000. ot ? - 300 if oat Sommvith Dis (.07%@)........ 1 i 1 a 
Air Investors -ocrnet SG) 25 3 — 300 40% Gum © 6d 1/0f.........5 32° «324% — 
6% Ala Gt Sou (38). + -711 6 @8 —3 100 29 26 26 — 
71 Ala Pow $7 pf See 98% 97% 974— % 500 iif 13 13 15 15%-— 
Ala Pow $6 pf ® Dsttleh <p hae 89% 88 88 , 570 8% “185 Cons yo ee 5% Sh 5% + 
Alliance Inv — 1 1 : 300 84 ree G A] 6% £0 —2 
a tH 100 1214 1 Cons G & 118 118 oa 
+ 9 2,500 1 Cons Gas 1 — %&% 
— %& 150 60 3714 Cons Mng H 8 (1) 40% 43 +1 
2's 1,700 6 2406 t Si 3 3%— % 
+ 1% 500 1 1% Cons Royalty (.20 1 1 bs 
_ 100 3 Cons Steel C 4 4% + 
. 10 95 84 Cont G & E pr pf (7) 91% 9142-3 
—_ 500 9% 4 & 4 45,—1 
_ ¢ 100 11 814 Cook 4 al & V (.60) 9 9 ae 
+ 2.. 1 4 a i 
- 1,300 Hi 3 sai bubbes Z a 5 
ca 14 10 Conn" ‘wd Divine & bike _ 
Es 1,200 1 % Corn the _ % 
7 11,600 34 1% Saas 4d — +t 2 1 2 os 
- 700 90 70 Corroon : Rey pf (5k)..... +70 7 70 —4 
= 50 2 \% Cosden Petro .............. t+ 1% % 1%—- 
+ % 6,300 12 4 Cosden Petro pf........... + 9 8 8% — 
—1% 2 7 Cou = 
ae 40) 22%, .. 184% 17% 18 — 
™%, — 1% 9% .. & 6 6 
29% — 15 % ; “te 
18 16% — i 400 3 + i ee. 
18 15% — 1% 2,000 11 -- 10% 10% 10% — 
29 - 28, — 200 1% = 
- 15 1014 — 10 942 9 + 
1 — 800 4 2) 2 2% — 
26% — 3 56 48° 464 4716 «(«. 
i ;% 6 4% 2,000 
. + 4 7 4 =a 
7 3 8% — % _ 200 18 1 3h 15% — 
1 AH yy, 3,600 174 144 14 14 + 
2 17g 13% 174° - 4 2/200 30 28% 28% — 
i 3 3 3% — 1,700 8 7 —- & 
1 : is 1 1 i 700 4 4 4 ‘ 
14 1 9% 105,— 4 700 2 1% 1% 14% -— 
112 1 ..110% 1104 110% — 30 8: Sig — 
.< fn 2. 2 — % 300 1 cs ld ote 
.. 2 2 2+ 4,100 2 eee 
er | 6% — 1,400 2 i Det Paper Prod ¥ 5 - 
-, 94% 92) 92) — 2 314 isi Det Stl Prod (%4g).. .-+ 214 20% 20% — 1 
15 4 s 400 28 Diamond Shoe. AGE oe ee er: 
+. 4% 4% 4% — 1,500 6 "3% DI veo Twin Trk. t+ 5% 4% Sy -— 
10 9 8% 8% * 200 12 8 Domin Stl & Coal. a 8 $s -3 
bette eee e ees a“ S ts 100 73% 62 Draper Corp =. . - 69% 69% 69% — 3 
14 «(Asso G & EIA............. % YA+ % 3,900 10 Driver-Har (. ..+ 14% 144% 144% — 1% 
i bs} 6% 1% — 2,000 1% 1% Dubilier Cond ............. 1% 1% «14% -— 
4 t 3% 3 : 200 7244 64 Duke Power (1%8).......... 6414 6414 6414 — 1 
68 «63 ~Ati Birm & C pf (5)........ 6 63 663 — 10 2 i GN MEN IBS tacos con sacces ae 
z i} aif A * 4 5% off Duro-Test (xf) SANE + 2 21% — 
o Cc a> fll ee Es «Sc uaS crn ceoccocss ad 
- a2 13" "3 200 7 5. Duval Tex Sul... 5 
14% 7% EAGLE PICH LD........... 8% 7 -S 
3 1ig 1% — # 200 it j is Mast Gas & F206... 2005-0. 1 1 14-— & 
8% 6 . = 200 13% East G & F 6 pf............ 11% 10% 11% + 
8 7 Hy 100 27 #16 East G & F Ry "pt ee or, one 23% 201% 2214 — 
2% 2% 2% 200 1 East Sta ee & a ae ae 
4 1% 2 + % 2,100 1912 1014 East Sta pt y 2 2° 23 
4 SN Pe 210 1918 10 East Sta 2.0. tt. —3 
2% ™m% 2% .. 100 44% 2% Easy Wash, M B 3 34 a % 
17 14 y Gro Strs (1 - 2 1 1 aa 
B ictanee 1% 1,100 1” Eisler Elec i ies fa ie 
1% 250 12% 6% EI Bond & % 7% 9 + \ 
9 % 6,100 724 59 El Bond & Sh et eee 69 «66248 68 + 
% 200 .- 3B 58 — § 
1 Ye 300 5% 3% — 
1 se 2,500 141 10% 1044 — 2 
200 14 és 
1,300 21 20 20 ~1 
we | 7 
1 * _ 
17 230 73 sot 59% — 4 
1 _ 4,200 71 ST ST —3 
25 71 —1 
= 900 27 -  - .. 
17 150 10 ae ; ™% TH 
8 200 Corp . % :; 
1 — % 220 2814 235% Equity Corp 8 MEAS) = 05357 25% 24% 25 — 2 
ua BND cccares + 5% 44 4% -— 
25 8% 3% Esquire 
1 Bee bcs 2,100 20 15% Eureka P'1 mn ye) Baccano: iia: Ties Se 
1 5 ~ 8 | +k yx Europ El deb rt............. % we 
3 x ml = 16 9% FAIRCH A (.20g).......... -— % 
; fie +4 8% 7 Falstaff Brew (. 7 
4 % 24% 19% Fanny Farm (%g) 19% — 
= =~ > i 8% 4% Fansteel Met ........ 
: 5 pa 5900 5 Fedders Mfg (.35g) rd 
oe — 2'600 22 14% Ferro Enam 7 SRP, < t — 
a <4" a % sate Fidelio Brew ...........--. + M3 
' 1% — 1,000 68 Fire As Phil (2a)........... ; —2 
% 5 # a4 12% "0K TT appar epee gd ae % 
a Ag 50 90 Fisk Bab pt (6) ona 83 —3 
ae) 100 718i 50% Fla P BL st of (3.93k).... 7 4% —2 
4 See 200 23° +16% Ford M Can A (1)........... 184% 17% 18 — % 
= % ioy— 1 300 1T% Fore M Can B (i) xd........ 18" 17% 18 —2 
as a” 6st _ 900 4% 3% Ford M Ltd (.16g).......... 3% 3 -_ 
7% a — 300 19° 17 Froedt G pf (1.20)......... + 18.17% 17% — 
: a@ 1.700 20% 10 Fruehauf Tr (%g).......... + 18% 1716 17144 — 
17 DMS oo cbs vos + Foe 100 7 ith Folier s Se) tetteeeeees 1S a = —s 
19, Buf N&EP pf (1.60)......... 22% 21% 21% 1% 1,100 rind ipl. | Ra ae - rai 
Sar” 10a” Det NaEF i pt i)... 106” 106% + 150 43 34 Fuller 4% pf (4)........... fe 8 38... 
1 li Bunk Hill@és (%g) ......... 12% 12% 12% — # 700 
1% Burry Biscuit .............. 1% 14 «14% - 100 95 6 GATIN ‘Pw GENS) os. ashe $95, 92 92 —3 
n ee -- 
8% 4 : 3,200 19 144% Gen El Ltd (.67g)........... 1 ui 144% — 3* 
1 100 14% . = wea (.40g)........4. 12% = = - 3% 
n lw _ 
- Mareen 2. 75 62% Gen Out Adv pf (6) 68% 68 68 — 2 
4% 3% Carman 200 6 337 — Rayon 35. 3414 34% — 4 
a4 a 1,500 2% 14% Gen Sha if a, 30 — 4 
oa, 78° Caro k 3¢ 82” 62% Gen Share pf (6h). +76 76 76 +1 
im” 85 > 80 103% 85 Gen T &E of pt A (6)... ee 108 103 +1 
n ! visnwew t -—1 
2% Carrier = 98 79% Georg Pw $6 pf (6)...---... 97 94% 941g — 
; 200 7 Sibert (A o> seine ele bwice'e gis t 3% 3% — 
ot) talin Am : ee 1,900 37 Gilbert pf (25k)........... kK =e = aes 
Sys Ea eee 650 5% 3 Glen Alden Coal............. 3% 3% + 
op A 3 yo en a 400 11 Godchaux Sug B............ a 
17 Celluloid pf.........- ig Ke Ck a" 50 nf 3 Grand Bap ihcne ee t sha 
OH 48 © eee Seay ig ee ee 4 119) 00% Gt Atl & Bony (6g) .-0 0... 103 95% 99° — 4 
a eae WOt............... 1% % M— % 1, 7% si Greet T&D ay, a ay 
a 13% Cen H G & E (.80)........ 14 «14 «14 300 2% 18 Groc Str Prod. pass air = Sitlniain sams 7” ¢ 8 
97 85 CenN Y Pw pf (5)........ +94 92 94 150 3 Ke). $1 a” a 
wialh oft Sem Oto BH 208) 17 6%— 1% — 400 40” 29% Gulf Ol (1)..°. 30% 32 317 
: " “4 oe & pf (7) “107 eo 106 — 2 ase 1124 153% Gulf St Us 6% pf... 111% img 111% — % 
5 Con St E) 67, pS............. 3 : i” 125 I oobi eee ae 
aoe Oon Ot 7% pf...........-.. * ™m 15 : ‘2 Harttord Ray REALE oi 7* 7% — % 
Centrif Pipe (.40)........ t % Sy “y 1,600 1 aera e fe {jm ie. 2, 
Fr Cham M W St (.10g).......* 3 3 % 100 36” 21 Haseltine “Ee a an + 27 27, — 1% 
15 12 Cherry-Burr (.60g). ou 134 wa os 4 5% 2% Hearn D Strs .............. i.3 2 oe — 
7 62 Chi Flex Shaft (5a).......... = 200 224% 11% Hearn D Str pf............. + 124 11% 114 — 
8 5% ChiR & Mach (.30g)....... *o% *% oy % 100 97 Hecila Min (.20g)........... t + 
58 26 Childs pf............. . —_ oi 1 475 4% 314 Helena Rubin .............. t 3% 3 = 
Cities Service : “s 5,300 8 6% "1 EES ts os 8 : 
Cit Sve pt : ob rie om —2 1,200 1014 7 Hewitt Rub (.45g).......... + 9% 9%— 
: Cit Sve . =. 300 41 leyden (1.60) xd........ seit — 1 
: 37 Cit Sve - ¥% 30 50 45 Hires A (2) ......... +46 46 46 —1 
55 Cit Sve 7 ia 120 8 3% Hoe (R) & CoA.. + 4% 4 44% — 
81 53% Cit Sve . 70 és ae 2 60 15% 134% Holl Gold (.65a) x: 145% 1 14it — 
q 4 "City Auto 44% — 200 13 914 Holophane (ig) 18° Se 38.4 if 
Clark Control + 16 100 39% 33) Horn & Hard (2). 35 33% 34 —2 
Claude N ay S : 300 112% 10844 Horn & Hard 5% pf (5) 112% 112% 11 zie 
Cleve El 41 41 % 200 Humble Oil (1%g) ........... 54 B4yu+ % 
, rs ~ . 
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THE ANNALIST 





Transactions on the New York Curb Exchange—Continued 





Eni Ls se Stock and — Net 
in Dollars rie” Low, Last. Chge. Sales. 
* “sd ‘Nor Am Ut Sec 


_—_ Cen Tex (.10g)......... 





or Europ Oil ............. ‘e 400 
wi” Nina PS 7% pf (3%4k)...... * 105 = i 108i + 60 
13 Nor Sta Pw A............. 12 - 5,200 
14% No’west Eng (%g) ......-. t1 _ 100 

35% 24 Nowvadel-Ag (2) ....... ot on -- 
2 ye. OHIO BRASS B .......... mo i es -2 225 
90 _ 200 
112 112 - 60 
112% 112% — 40 
13 144-2 1,100 
434, — 3% 250 
111% i11 ae 50 
1 4 — 1,300 
8% + 100 
3 PAC G & E 0% pf (1%).... 33% 31% 31% — 700 
31 2h Fac Rett ass: wee 30 i 100 
91 Pac P&L 7% pf (7)........ 87% 87% 8T% 10 
22) 20~=(«I Pub “7 (1. > 20 —2 200 
7 4% I TRS + 4 sy =— 14,600 
¥ 11 ently of), peseket tas = = ¥ _ = 

Prkers'| g - 
12 " 3 ff Fear e- 8 8 —1 200 
34% 29 Penin Tel (1.90g) ........-.. 29 29% — 2 50 
113° 111% Penin Tel pf (7) 111 10 
1% Pennroad ....... peahensoned 1 1 5,100 
108 Pa-Cent Airi............... + 900 
65 53 Penn E $5 pf (5) 6 6 63 125 
107 92% Pa P&L $6 pf (6) 1 90 
110% 98 Pa P&L $7 pf (7) 425 
ay 7a Pa Wat 8 Pw aids’ 350 

a 
72 Pe DED -sAisiewsicecsdus 


29% Phila 
3 Phillips Pkg................ 


SEUSebesuscesseseeeutein’ 





(40) 
64 45” Pitts & Lake E (148). 
12% 6% Pitts Forg ....... 


45 - 
‘o a ¢ 
= 90 «Pitts Pi Gi (ye). ‘oat 1 1058 — 
rune Val Wine ... x y 
104 rf Pease Inc (.45g)..........t 9 - 
olaris Mng ......... eS ae 1 
3 


ao 

3 

if 

g 

-j 

+4 

“BoySen¥ 
| + | 
_ rr! . x z 2” au or PRESSES . 

oe 
= 

















1 

3 Fowar & —— OS eer 4 a 1, 

2 "Th Brea %. Sieveens + 18 18 18 — 

2 } nan | aan (1 dca a 1 1% — 
1 Pressed Met .......... ee T - 
5 i Ser etepeiai 3% 3% 34% — 
8 7 Prov Gas (.30g) ............ 8%-— \ 

100 ly Invest Pf (6)......... t 98 «698 100 
7%4 4% Prad Investors.............. + 4% 4%— % 100 
82 44% P S Ind $7 pr pf............ 4 69 72 —3 1,325 
44 PSs 8 SFr 2' 3 700 

1 93 P S Okla 6 pi pf (6) 102% 102% + 1 150 
72 34% Pug Sd P&! 64 2 1,400 
26% 14 Pug Sd P&L $6 pf 19% 21% — 1,525 
7 4 (.40; 6 — 1 

108 QUAKER OAT (5) 123 119 119 —6 100 

150% 148% Quaker Oats pf (6)......... 152% 149 152% — 1% 30 

21 12 RAYM CONC (1) .......... 14% 12% 134+ % 600 

3 3 —2 = 
100 

1,100 

“a 1,300 
1 50 
100 

100 

800 

1 300 
P 100 
Th 450 
1,800 

i 

65 49 SAF CAR H&L (2g) 53 53 -—2 15 
af 1 1% %&1% .. 6,500 
Wf pee ; 12 “iy “ty, — * ioo 
1 wetee ee 1 1 - 100 
1 is 1 —1 100 

18 1 18% — 400 

22% 16% 21 21 21%+1 30 
i + 6 % 6 — 38 
1% . 1% vy 300 

1} A va . 300 
8 4 . 6 — % 1,300 

15 9 on 9% — 50 
1 7 ea - ¥ 300 
69 4914 Sel Ind pr (5%) + 50 49 49% — 8 150 
9 6 Seton Leather (4g) Tt ee 100 
5 Sev Aire t oo % 5,200 
9 of + 1,300 

113% 81 Sherwin-Wms ( 81 & —7 600 

1 1 if _ # 700 
3 14% Simplicity Pat 1 1 1% — 200 

219 #164 Singer 69% 1 168 —1 60 

98) Stoux 984% 98) + % 10 

1% Solar 2 1 1% — 1,200 
1 1 : 4 1 1 : 1,000 
5 3% Soss Mfg (%8) : 4 4- 400 
if oh so F oT ahy 26% 27 900 

34 ; - 

46 40 SoC . 45 ist 43% — 1 200 
29% 28% So C . 2«=C«e 1,300 
20% 4 Se C .. 28% 28% 28 . 500 
2 1% Sou = 2 & 300 
15 10 Sou oe 14 1 se en 

i So’land t 54 OSS) 1 
4% 3% Spalding ................-.- + 3% 3 3% — 

30. 14 Spalding i pf .............. + 16% 16 16 170 
18 14 Stand Cap & S$ (1.60)...... +17 15 16 3 600 
26 20 Stand Cap & 8 pf (1.60) -+— 25 24% 2% — % 150 

Dred, t os 1 5% _ . 
t ° 
+ 11 10 10% — 1 250 
..t 18% 1 18 — 2,100 
+ 16 1 15% + 1,500 
+23 21 214 — 2 1,100 
a 1 1 _ % : a 
oe + 5 
; 3” P ae ‘ 700 
8 _ 
33 31% — 4,100 
om 15 15 — 2 50 
3 1 1 —- 1,600 
3 3 3% «CS. 100 
28 +H ww Se +4 25 
% 7 Hid + 0s 
3 2% Si 
4 r - 1 
1% i 2,200 
9% 8 550 
18 2 5,000 
4 36 100 
5 2 — & 900 
sn $ 
22% 1 1 5,000 

a % "y 500 
15% > 1% 1 300 
“3 “4 1,700 
a” 3 ..* 7500 











Range 1939 — and Dividend Net 
in Dollars. High. Low, Last. Chge. Sales. 








6 ri Woodley Pet (40). 
15% 12° Woolwth Ltd (.531g 


High. Low. 
114% Toledo Edis 7% pf (7)....... 108% 108% 108% — 1% 40 
108 — — ber - <s) Saannee 103 103 103 — 2 10 

2% * ee 6 Mee. 200 

5% 2% pan ey ears + 3 3 3 —- % 900 
rf ?— MEE sclcanvecusseee? * 100 

13 Tubize Chat ere 6s- eens T 85% + % 2,200 

38 184 Tublee, Chat A awa ~ 2 
3% Tung-Sol Lamp . sweet 2 64 — &% 300 

H Tung-Sol L pf (.80).” TS ak ™m TTMme- * 100 
5% ULEN & CO pf A......... + 1 %-— % 500 
Bee eee 100 

14 4 Union G Can (.80a). osacee ane 12 2-1 200 
18) Union Prem F § (1)........ +17 16 1 - 1,500 
2% Un Tract Pa (. —: iasee Ha + 100 
7 3 Unit Chem .. 7 5 5% — 200 
1% Unit Cig-Wh Strs + 1 # - 12,100 

*, — = WEF. .22; ‘ — fx 3,000 

3 1% Unit Gas ......... 1 1 4,600 

924% 74 Unit pms pf mmD.. 80% 76 ¥ — 3% 1,300 

i? U Gas war siantaaene * ve vs 600 

89%, 80 Unit G & E pf @. Setsieceadae 86 86 8 —3 20 
3 1% Unit Lt & Pow A............ 1% 1% 1%— % 4,200 
2% 4 Unit Lt & Pow B.. pit <kaeceeee i 1 8,700 
36% 19 Unit Lt & Pow pf............ 24 + % 5,000 

23 Unit Milk Prod (2)........... 21 21% 21 = 25 

73% a Unie Mlk Prod pf (3a)...... 70 70 70 ie 25 

% RG .2' oss co ueda ds + ei 200 

10% 9 of Unit Shipyas Re cach + 10% 10% 10% — % 100 
1 Unit pag Mitveneasquddacs _ 1 1% — 300 

87 12 Unit Shoe M (2%a).......... 79 7 7 -1 1,000 

4914 41% Unit Shoe M pf (1%)......... 43° 41% 43° + 890 
4% 2% Ustt 8 Specialties ............ + 2% — 300 
68 50 S & I Sec pf (1%K).......7 57 57% — 4 425 

3 Foil B 3 3 3% + 1,200 
1 1 1 1 1 ee 300 

1 1 11 11 l1— 600 

27 21 23} 22% —1 150 
4 1% U8 1 1 14% — 500 

1 1 1 1 200 
3 J 5 5 5 — 20 
370 3% 3% 3h— % i500 
3 UO - . 

19 1% 15 ' 15 . an - = 
1 ,U ee t + 

64% 47% U iM AK iM mY = 
2% 140 _ 

201%, 10% U 20 «20 z= 2,600 
1y PO FO | aaa 1% 1% 1%— 200 
2 1 UGity Mowlt......5...... ot om 1 1 - 500 
54 42 Util Equit pf (1k) éuwuben 4 49 52% — 1 200 
2% 1 VALSPAR CORP........... t+ 1% ™% 1% 100 
 _ i £4 PRES: t 20 = % 25 

28 20 Van > Beat | eee t 22% 21% 21% — 400 

oF Venezuel Pet .......... owt § a ¥ 300 

58 38%, Virg Pub Sve pf............ Te B 55% + 330 
T% 2% WACO AIRC................. 3 - 1% 100 
9 Wagner _- vtc. eee _ 200 
1 Waitt & PP t + 300 
13 gs Wayne * ana ice ceacke +1 12 12 -1 300 
5 3% Weisb B-B R (.40g) ..et 44 °4% 4% — 100 
5 2% Wellington QOil.............. + 3 3 3 -— 200 
3% 244 Wentw Mfg | Spears + 24 % M— &% 100 

1 86 W Tex Ut $6 pf (6)......... 98: —2 50 
4) 2% West Air Exp 3 = 900 
i 5% Wichita KR Oll............... 5 - 1,300 

(BR C) (.15g).....- t —1 100 
3 1% Wms Oil-O-Mat............. 1 1 1% + 200 

10 7 Wilson-Jones (4g) 7 7 — 700 
2 a Wolverine Pt Cem. 2 2 . 800 
8 Wolver Tube (. 20g) . ; — %* 1 = 





4 : 
7? 4@— "4700 


1% % YUKON PAC M .......... + 2S Se: 1,100 
*. 


Wr Harg (.40a) xd.... 


*In bankruptcy or receivership or A. woe under Bank- 
ruptcy Act, or securities assumed mpanies. 

tStocks so marked are fully iisted on ny Curb Exchange. All 
others are dealt in on an unlisted trading basis. 

Rates of dividend in the foregoing table are annual disburse- 
ments based on the last quarterly or semi-annual declaration. Un- 
less otherwise noted, special or extra dividends are not included. 

xd Ex dividend. xr Ex rights. a Also extra or extras. e Paid last 
year. f Payable in stock. g Declared or so far this year. 
h Cash or stock. k Accumulated dividend paid or declared this year. 
ur Under rule. ww With warrants. xw Without warrants. war War- 








rants. 
DOMESTIC BONDS 
Range == Sales Net 
High. Low. in 1000s. High. Low. Last. Chge. 
= 102 ‘ALA POW 5s 46.. ‘ 
98 Ala Pow 5s 51. 
103% 81% Ala Pow ue 8? 
Ow 
05 96 ja Pow 5s 56.......... 
109% 1 Am G & E 5s 2028 
1 m P & L 6s 2016 
1 10148 Am Rad 4%s 4 
104 9914Am Seat 6s 46 st 
106 Appal El Pw 4%s 48 
111 107% Appal El Pw 4s 
128 11 Appal Pow 6s 202 
1 rk Lou Gas 4s 
1 101% Ark P & L 5s 56 
414 As Elec 4%s 53..... 2 
49% 30 AsG & E 5s 50 1 
As G & E 5% 48 
47% 29% As G & E 5s 68 39 1 
4 31 ASG&E4 4 40) 4 
47 2TH ASGR&E 4 49 70 38 —i1 
714% As T&T YY ae yo 71% — 
1 104 Atlan City Se Mlvecscceces 1 1 — 2 
1 102% Atlan Gas L “~ ae +10 1 105 105 — 
102 89 Avery & S 5s 47 ww......... + 3 100 100 100 
9 85 Avery & 8 5s 47 xw.......... t 90 —4 
LDWIN L 6s 5O........... +81 91 — *& 
110% 108 198 Bell 7 f 1068 roel # 
130% 133 Bell 5 27° 126 1 
1 140 
1 86 Birm 
6914 Birming 
102 81 Broad Riv 
105% 102% CAN 
94 Can 
Care _ 
104% 98% Cen “ 
46% 32 Gen 
1 
74% 55% Gen By 
—1 
105 «698 ~=—Chil 1% 
104 = bw 1 oe 
5 4M = 
83-70% Cin 83 83 + rie 
88 72% Cin 6s 55 88 88 +4 
1M Cities Ser 5s 69............... “4 6% 6 67OhLCUT]OCC— 38 
TT G6 Cities Ser Se 58................ 73 —4 
7 66 Cities Ser Gs 5O0............... 13% -—1 
72% Cit S P & L 5s 49........... Tl ~— 85 ~ 
8944 72% Cit S Pow 5%s 52............. 1 85% 80 84 —1 
74%, Commun P & L 5s 57......... 62 «87 & — 
131 126% Conn L & P 7s 51 A........... 2 t —3 
113 109% Con EL it 21 pes 11 + 
108 i Cons EL 57 1 1 1 —1 
131 125 Con 1 +1 
77 58% Con 8 —3 
1} 7914 Cont 183 —2 
Cubaa —3 
97 Cudahy — 3% 
1 104% DEL EL ~*~ 
1 1 Denver G & E 5s 4 _ 
10 + 








Range 1939 Net 
High. Low. in 1000s. High. Pegs Last. Chge 


O% 4 Det Int Br & & Ro" 


105 102 El Paso El 5s 50 A........... 104% 104 104 + $ 
Elec P & L 5s 2030........... 81 oath 108 -1 

1 Empi ts Es 1 102% 102% — 1 

108% 107% Erie Ltg 5s 67.........4...... 5 1 108 108 — %& 
91 81 FED WATER 5s M4.......... 4 89% 88 8 — 
103% 92 Fla P & L 5s M.............. 207 102% 99% 99% — 
99 89% Fla Pow 4s 66 C.............. 56 3S 6 — 

souk oe GARY E & G 5s 44 st......... 5 99% 9 9 — & 
78% Gen Bronze 6s 40.............. 82 78% 80 —4 
36%, 18 } ag hE petanaeas ™% 93 88 92%—2 
77 73 Gen Rayon 6s 48.............. vue? TT 6H USS 
95% 87 Gen W Wk Ss 43 A........... 28 91% 92 — 
a: we UF CS eS eae 132 105% 1044105 — 
S38 S| ee 2 7? 670 —T 

72% 65% Glen Alden Coal 4s 65......... 33 «67% 65% 6 —2 

ol Serre 89 388 — & 

50 36 Guar Inv Ss 48 A............ +12 42 40% 42 . 








108 103% KAN EL PW 3%s 66......... + § 105 105 105 —4 
126% 119 Kan G & 6s 2022-4 Ree stid cs 1 133 —1 
101 Ky Gat 9s $8 3 eae da52 642 8 108% 108 105 — 
Util NMP os on gs 14 103-101 102 —1 
KR Ween © ....<....<.2 a6 9 20% 9814 98% — 3% 
ios 89% Ky Util 5s 61 H....-.. 17 101° 96 100 
we 1h 1s 
105 1 a 
1 101 
107 106 ok 


103% MARION RES P 446 52...... +10 104 = 104 
2 Menge 4 »  . 












Co 4s _ 3 SReepae t 3 &u —2" 
10914 105 Metro Ed 4s 71.......... 1... 1 105% — 
110% 107% Metro Ed 4s 65 G..000. 2222) 1 20543 = 
Midland Val 5s 43............ + él eo 34 
99 Mid St P ws 4 eaeaes ss 1 95 % —1 
101% 9344 Milw G Lt 4is 67........... 108 101 100% 101 + 
102% 9744 Minn P&L 4%s 78 27 102° 102 — 
107. 102° Minn P&L 106 106 —14 
1 88% Miss 5 103" 101 101% — 1 
+ 
1104 1 1108 110° 110 + 
M 88 90 — 
98 77 
98 
3" N 








97 97 aig 
ill 110 1 110 ae 
1 105 104 1050s 
133% 1 118 1ioy 119% > % 
111 lord ed toot 1 +2 
96 i08 4 i _ 
ue By as es 
5 122% alle 
73% 54 4 6 —4 
aa Sn Su Sa 
100° «(90 b2. 3% oe a 
1 1 1 107% 1 -? 
101% 89 10144 1 1 wil 
104 1 1 1 
113% 1127 113: 113 «113 4 
1 104 105% 1 105% ~~ 
109 104 105% 1 104% + 
101% - 95% N 101% 101 30h, 
1 
1 104 1 105% 1 me 
5 ms Nor a ss = 
055% 106 105% 106 + 
1 104 105 104 104 — 
iy 18 182g iy =f 
bor x Ca 
108 104 106 106 106 + 
1045 95 103% 102% 103% + 
110% 108 103" 109 109 — -1 
10944 105 105 1 
109: 56% os 107 —_ WS 
br ito 3 i0% 3 a0 + 
102% 91 Or 100% 101 % 
114 111% ns 111 1 
76 Pac to” 
102 21 Pen 
104% 98 Pen tos ioe 106. as 
105% 97 Pen 
107% 105% Pen El 5s 62 
108 1 Pen-Oh Ed 6s 
1 91% Pen-Oh Ed 5\%s 
109% 105% Penn Pub Sve 6s 
105 101% Pen Wat & P 5s 
100 69144 Peo Gas L&C 4s 
Peo Gas L&C 4s 
113% 111% Phila El P 5%s 
76 Rap Tr 
108 101 Pitts Coal Co 
bad ‘ortiand G & 
108% 1 Potomac Ed 
105% 1 Pow Cor Can 4 
157% 146 Pub Sv N J 68 
106 Pub Sv Okla 
15% Pug Sd P&L 
Sad P@& 
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Range Sales Net Range 1939 Sales Bonee 100 —_ r 
igs: Low. in 1000s. High. Low. Last. Chge igh. Low. in 1000s. High. Low. Last. Chge. High. Low in 1000s. High. Low. Last. Chg: 
104% 102 8 103% - = — &% 98 ai ag ayy 8 “eA _ Bee p a = —3 20 * 16% ‘GER C MUN 66 47............ 3 165% 16% 16% — 2% 
—2 101 89% Virg P S 54s 46 A........... ee 
198 104% enh ay sn 100% ar” Vire Pub Pub 5 be 50 Does eeieseee 18 100% 98 9%8%— 1% 52% 38 ISARCO H EL 7s 52.........-- 8 40% 400 40 — 3% 
° $ = 2 31% 10% WALDORF-A 5s 54 .......... + 7 108 a PR - 2 16 11% MEDE IN C 7 Sj...... 2200s 2 14 144 —M% 
_ Wash QMS 4g Si ........200. - 
ig Sf i, | ta we Bee Reee Sta es ee : os ae 
— 1 104 West Pa El 5s 2030 ........... + 
74 Sa ey $6 -—2 ie” 110% West Pa Tract 5s 0... oeeseee 26 114%115 115 — 15 8% PARANA BRZ 7s 58.........- 6 10 10 10 —1 | 
73% 53% 61 “ae 106% 10014 Wise P&L 4s 66 A..../....... +17 105° 104% 104% — 1 51 38 Pied Hy-El 6%s 60 A 2 40% 40 40 —2% 
35 «(18 21% 20% 20% — 2 je 1 
YADKIN RIV P 5s 41........ 5 105% 105% 105% 61% 47 SANTA FE A 4s 45 st 61 
4 i i Rys 5s » SA Kabwaw te ane *§ P| = + = = 1 148 Santiago Chile ? 7 a 108 5 
96% 86% ¥ Ge 42 Bh. ccccs..e.. —32 Chile <a 
103 ay He *: a 64 50 Stinnes 4s 40 2d 5: 50 «(51% — 
ted z5 “iy CURB FOREIGN BONDS 50 34 Stinnes 4s 46 2d st 3535 . 
8% 28% 25%, AGRI MTG BE Ts 46 sinters ; 3 2 204 2b 53% 38% TERNI ELEC 6s 53.......... 22 40 38% 39 — 1% el 
seae ee + 30 , | 12% Antioq 8 Ae 12% - | 
198 116% Unit BING 45 49.°" = sss 3 119 119 119. - 52 38% UNIT EL SVC 7s 56........... 21 40 38% 39 —3 8 
90 72 Unit L&P 64s 74 ............. 27 85% 81 82%-— 4% 20 17% BADEN C MUN 7s 51......... 1 18% 18% 18% — 1% 
86 68 Unit L&P 68 75 ......-.----+> 86 83% 80) 81% — 2% §Matured bonds; negotiability | impaired pending investigation. *In 
1 L& 3 107% 107% 107% + 1 16% 10 CAUCA VAL 1 48............ 4 6 S& & =1 bankruptcy C4 receivers ~ ay being reorganized under iptcy ' 
90 86 88 Act, or securities assumed by such ee tOfficialiy listed on iM 
1 112 ‘Unit L&Ry 6s 52 A tot DANISH CN ce & ie ha0 ceeeae 5 88 86 8 — 5% application by the corporation. Other es are admitted to 
85 Lé 8% 79 79 Bey 15% Danzig Port les cise pine 2 15% 15% 154-5 dealing as ‘‘unlisted’’ on gees gin of : regular member and ap- 
: 81 & 2022 4 proval by the listing committee and board of governors. ur Un- : 
1088 91 Utah P&L 4s 44 ....------->- 98 98 98 104% 99 FIN R M BK 5s 61 st......... 13 100% 99% 99%— % der rule. ww With warrants. xw Without warrants. war Warrants. 4 
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nuity payments to begin at the end of the 
first month, quarter, half, or full year 
following purchase. : 

Deferred life annuities is the name given 
to annuities purchased by the payment of 
a single lump sum premium, or annual, 
semi-annual or quarterly premium pay- 
ments, but under which the annuity pay- 
ments are deferred until some time in the 
“future, usually five to twenty-five or more 
years. Deferred annuities can commence 
any time, but usually are designed to be- 
gin when the insured reaches age 50 to 
65, as the applicant chooses, so as to pro- 
vide for retirement. 

This form of annuity may be combined 
with life insurance or not, subject to a 
physical examination if insurance is 
wanted. By combining life insurance with 
the deferred annuity the insured guaran- 
tees the completion of the fund for the 
benefit of his family should death occur 
prior to maturity. The cost of this insur- 
ance is very small due to the relatively 
small amount of “pure” insurance in- 
volved. This combination is one of the 
most popular forms of insurance today, as 
it meets a very definite need. It is known 
under various names, such as retirement 
annuity with insurance, retirement endow- 
ment, some companies even going so far 
as to have special names such as provi- 
dent provider. 

Practically all annual premium annu- 
ities have cash and loan values as well 
as paid-up values. If combined with life 
insurance they have a pure endowment 
feature, the same as any regular endow- 
ment policy. Cash and loan values apply 
to single premium deferred annuities also, 
but as they are already fully paid up, the 
“paid-up value is always the full amount. 

Single premium immediate annuities 
without refund or with refund have no 
cash or loan values, nor are they subject 
to attack by creditors in most States if 
purchased in the absence of fraud. It 
would be impracticable to have cash or 
loan values on single premium annuities, 
as the very foundation of the annuity 
would be destroyed. 


Joint and Survivorship Annuities 


There is another form of annuity avail- 
able, known as the joint and survivor- 
Ship annuity which may be purchased by 
the payment of a lump sum or by annual 
payments on a deferred plan. This form 
provides a life income to two annuitants, 
usually a man and his wife, for as long 
as they may live. On the usual plan the 
income is paid to the first annuitant as 
long as he may live; and at his decease, 
the same amount of income is continued 
to the second annuitant for life. 

_~ here is a modified form which pays 
the first annuitant a stipulated amount 

‘ach month and at his or her death only 





two-thirds of the income is continued to 
the surviving annuitant for life. 

Under the joint and survivorship an- 
nuity there is usually no refund, nor any 
need for it, although refund annuities 
can be obtained at a higher premium. 
TABLE IV. COMPLETE EXPECTATION 


OF LIFE ACCORDING TO THE 1938 
STANDARD ANNUITY TABLE 





Expec- Expec- 

Male. Female. tation.| Male. Female. tation. 
55 60 21.02; 68 73 2.68 
56 61 .30| 69 74 12.14 
57 62 19.60; 70 vt) 11.60 
58 63 8.90; 71 76 11.09 
59 64 18.22; 72 77 10.59 
60 65 17.55) 73 78 10.10 
61 66 16.90; 74 79 9.63 
62 67 16.25; 75 80 9.17 
63 68 15.2 76 81 8.73 
64 69 15.01 77 82 8.30 
65 70 14.40 78 83 7.89 
66 71 13.81 79 84 7.40 
67 72 13.24 80 85 7.11 

Annuity Rates 


Annuity rates are calculated on a dif- 
ferent table (see Table IV) from the 
American Experience Table of Mortality. 
This is because of the fact that people 
in receipt of an income live longer than 
those obliged to continue working, with 
its attendant worry and care. 

There is also a selection against the in- 
surance companies by the buyers of an- 
nuities, as those in poor health do not buy 
them. It has also been found, as men- 
tioned before, that women annuitants live 
longer than men of the same age. Most 
companies figure this difference averages 
from four to five years, and this must be 
allowed for in calculating the necessary 
premium rates. 


Annuity Options in Life Insurance 
Contracts 

Under practically all life insurance con- 
tracts issued and in force today, at the 
maturity of the policy by death the ben- 
eficiary has the right: (1) Of taking the 
proceeds in cash; (2) leaving the proceeds 
with the insurance company at a guar- 
anteed rate of interest; (3) taking a guar- 
anteed monthly income for life on a re- 
fund or non-refund annuity basis (depend- 
ing upon which annuity option is se- 
lected). Here we have, in substance, an 
annuity purchased by a single lump-sum 
payment (the face of the policy). 

But the annuity is purchased at a rate 
guaranteed to the original buyer of the 
life insurance policy for the benefit of his 
beneficiary or beneficiaries during their 
lives. Few people realize the value to 
them of the commitment a life insurance 
company makes in guaranteeing to pay 
an annuity to some future beneficiary on 
the death of the insured, which might be 
even fifty or sixty years hence, and the 
income may continue to the benificiary or 
beneficiaries for another fifty years. 

It is of tremendous advantage to the 
insured to have these options incorpor- 
ated in his life insurance policy at the 
time of purchase, as the rates are then 
guaranteed for his beneficiaries. Options 
may be chosen at the insured’s discretion 
and so stipulated for his beneficiaries to 
commence at his death; or the right given 


, 


? 


the beneficiaries to select the option best 
suited to their needs at the maturity of 
the policy—always at a guaranteed rate. 
These options provided in life insurance 
contracts are, in most instances, available 
to the insured himself by surrender of the 
policy for its cash value at any time, and 
particularly under the older policies a bet- 
ter annuity return is provided than is 
available today through any other source. 
G. CHAUNCEY PARSONS. 


Life Insurance Reserves 
To the Editor of THE ANNALIST: 

I have been following the series of arti- 
cles on life insurance with great interest, 
hoping particularly to find in them a 
satisfactory explanation for the confisca- 
tion of the reserve when a policy becomes 
payable. I regret to say that the explana- 
tion offered in the Aug. 10 issue is very 
unconvincing. 

The author exposes the weakness of his 
argument himself when he says “To pay 
a level premium over many years * * * 
the rate paid in early years must be great- 
er than required so that a reserve can be 
built up for use later on when the level 
premium is less than the actual premium 
required * * *” If the insured person dies 
before his level premium is insufficient to 
pay the actual cost of insurance, the com- 
pany has no need of the excess in order 
to meet the claim, and is not justified in 
withholding the reserve. 

In Table II of ‘the Aug. 10 issue the 
author ignores his own reasoning and as- 
sumes that the company does return the 
reserve plus the face amount of the policy. 
He deducts the reserve from the total 
amount paid as premiums, and finds that 
under the level premium policy the total 
cost of $1,000 insurance for thirty-five 
years is $23.70. An amazing bargain! Or 
perhaps just amazing juggling. 

Perhaps the real reason the company 
keeps the reserve is that it gets away 
with it. The fact that it is possible to 
meet claims on low-cost insurance (term) 
proves that the reserve in the higher 
premium policies is not needed for this 
purpose and should be returned in addi- 
tion to the face amount. 

WILLIAM SCHERER. 

New York, Aug. 21. 


Foreign Trade 


Continued from Page 281 


larity in English and American business 
was in the years 1904-7. 

In.the case of Continental Europe, as rep- 
resented hy German business, there were 
numerous instaaces of movements in a di- 
rection opposite to that of American busi- 
ness. In 1901, 1904-5, and the latter part 
of 1908 and the early part of 1909, de- 
clining business activity in Germany was 
accompanied by a strong businéss revival 
in the United States. In the past, and 
particularly in the pre-war period, there 
was a closer similarity between the move- 


ments of English and German business 
than between either of these two series 
and American business.2 

It is important to keep in mind the fact 
that the above comparison relates to the 
course of general business activity and 
not to that of the financial markets in 
this and foreign countries. The security 
markets in New York and leading Euro- 
pean cities are more closely linked to- 
gethed than American and European gen- 
eral business activity, and a disturbance 
that has a pronounced effect upon the 
London security market is likely also to 
have an effect upon New York. A dis- 
turbance in European exchange rates may 
also have an immediate effect upon Amer- _ 
ican security prices. It is true also that 
markets in certain important internation- 
al commodities, such as copper, rubber 
and wheat, are closely connected, so that 
a decline or advance in European markets 
is likely to have an immediate effect up- 
on prices here. Nothing in this article 
should be construed as assérting that this Y 
close connection between European and oy 
American commodities, securities and ex- 
change markets does not exist, at least so 
far as shorter-term movements of a few 
weeks or a few months are concerned. A 
severe decline in the London Stock Mar- 
ket is likely to result in sales of securities 
in New York, and, in all probability, in a 
decline. But the same is not true of Eng- 
lish and American general business ac- 
tivity and important movements frequent- 
ly occur in European business without be- 
ing reflected in American activity. 

From our study of export trade as 
business-determining influence we con- 
clude that the relative value of our export 
trade is not large enough relative to | 
manufacturing output or national income 
for exports to have a dominant effect up- | 
on the course of American business ac- | 
tivity. If fluctuations in business activity | 
in European countries were a major fac-\ 
tor influencing the course of American , 
business activity there should be a pro- 
nounced similarity between thé course of | 4 
American and European business, and in/ 
the course of American exports and gen- \ ij 
eral business activity. But a comparison | 
of such movements in the past indicates 
that in only a few instances is there any 
suggestion that either European business 
or the export trade had an important ef- 
fect upon the course of American general | 
business activity. 
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2 Readers interested in this comparison a: 

referred to the Thomas Quarterly Index oof 
British Cycles (see ‘“‘Business Annals’’ by 
Thorp and Mitchell, page 28), and ‘“‘An Index 
of General Business ditions for Me Flinn, 


1898- E. W. Axe and H. M -_ 
Review of Economic Statistics, October, 


My Memoir, by Edith Bolling Wilson. 
(Bobbs-Merrill, $3.50). Autobiography 
of the War President’s wife. 

THE NEW WESTERN FRONT, by Stuart 
Chase. (Harcourt, Brace, $1.50.) An 
argument for American neutrality. 

THE NEW DEAL IN OLD ROME, by H. J. 

Haskell. (Knopf, $2.50.) Comparisons 
and analogies. 

OuR MAGINOT LINE, by Livin 
ley. (Carrick & Evans, $2.75.) 
defense of the Americas. 
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San Francisco Stock Exchange 


pquotations fre for week ended 
Friday, as prepared by the Ex- 


STOCKS 
Sales. High. Low. Last. 
115 — oe, Te 7 7 
600 An M 15 (15 
1, = AngCaINBR a 8 
Asso Ins ig 4% 4% 4% 


change. 


320 Atlas Im . 

Diesel En. 5% 5% 5% 
25 Bk of Cal..134 133 133 
155 Bishop Oil.. 2.00 age as 
80 Cala 


ug pt pf pose 


10 “— 
ry 40: a 
20 calarttites * 
eee in 
+ om 16 
15 Sar as 50 50 
CalW sv Pe 102% 102% 102% 
500 Carson _ 
a 6 Oo 


5,935 Cen ureka 2% 2% 2% 
ee 
1,566 Chrysler Cp 7: 73% 7 
145 Clorox Ch.. 45 45 45 


38 Cst Coun G 
& E 1 pf.107 105% 1054 
175 Con Ch Ind 
ST rR 19% . 19% 
750 Crea es Am 
{ne 3% 5 
1,915 Crown. Feil. 9% 
95 Crn Zell pf a ata 80 
10 DiGio Fruit 


10 ry 
a 

100 Emp Cap pf 41 41 

338 EmsDer&Eq 7% 7% ‘hy 
105 FiremFdInd 42 40 40 
279 Firem Fd in 93 86% 90% 
376 Food Mach. 32 29 

505 Fost & Klei 1.35 1.25 1.35 


11 Fos&Klei pf 15% 15% 15% 
25 Garey 3 
nm Met Cp 
2,737 GenMtrs Cp 44% 42 ae 
200 Glad McB.. 6 
2,148 GoldStateCo 8 
655 Greyhd Cp. 16 


539 Hawaii Pine 18 
1,750 Holly Deve. .85 . 
10 Hono Plant 14 14 14 
150 Hunt Bros.. .47 47 .47 
150 Hunt Br pf. 1.65 1.65 1.65 
17 HutchSugPi 8 8 8 
100 IXL Min... 3% 3% 3% 
235 Lang UtdBk 


T 8 
16 
250 HaleBr Strs 13% rE 12% 
75 


Magnavox 
250 Magnin&Co. 10 9% 10 
257 Mare CalcM 15% 15 15 


100 Meier & Fr. 10% 1 10% 
a 2 Menaseo p 2.00 1. 1.90 
atlAuto 
677 Natomas Co se Hs sf 
73N Am Inv 
6% pf..... 
18N Am aan = 
Sit pf... 23 23 
14 Occid Ins... 23% 23% = 
550 Occid Petrol .15 10 1 
— OMite ay 18 8% 18 
ters A. 1 
100 Oliver Utd Me ” “ 
Filters B. 3% 35% 3% 
465 Pac Can Co 11 11 ll 
2,450 Pac Cst Ag 1.55 1.40 1.45 
3,132 Pac G&E... 33 30% 31% 


E 
f.. 34 31% 31% 


6% 1 pf. 30 30 30 
1,401 Pac Lt Cp. 48 45% 45% 
175 Pac Lt 


Cp 
$5 Div te 105% 10: 
375 Pae Py Ser ok SM | Om 


841 Pac PS 1 pf ait 2 20 
124 Pac T&T...127 120 120 
125 | Sper oo 3 pf.153 145 145 
355 Paraf Cos.. 40 


40. 4 
28 Pig’nWh a 1.10 1.05 1.10 
375 R_ E&R Co 
Ltd ...... 4% 45% 45% 
40R_ E&R 
td pf 


L --+. 33% 33% 33% 
311 Rayon Inc.. 8 8 8 
600 Rep Pet Co 2.25 2.00 2.25 
2,445 Richf OilCp 7 6 
850 Ryan Aero. 4 
230 Shell Un O11 10 10 10 
100 mY owes 


5 5 
i198 28 27% 27% 
1,380 s30 sig Oa Pulp 13. 11% 12 

10 Sdv Pulp pf 88 89 8&9 
40 So ~ Gas 33% 33% 33% 
ele ee 
hen alley 4 
2,807 Std Oi! Cal. 24% 25 


25 
148 Sup Mod -. 31% 31% 31% 
200 Tex Con Oil .20 -26 
210 T AllecCp A_ .40 40 =.40 
250 Tide Wat O10 10 10 
6,176 Transameri 5% 4 5% 
1,075 Trdw Yuk.. .17 > 
1,397 Un Oil Cal. 16 154% 1 
715 Univ Con O 15 H 14 
100 Victor ot 2.10 2.10 2.1 
119 Vict Eq pf. 7 7 
700 Waialua Ag 25 25 25 
680 WestPip&Stl 13% 12 13% 
Yel Ch Cab 


ep 23 «22% 23 


‘ort 
Pf... 3% 3% 3% 
UNLISTED STOCKS 





UNLISTED STOCKS 


Sales. High. Low. Last. 
1,000 Cl Neon Lts ve 
230 Con Ed NY 
370 Consol Oil 
250 Curt-Wrigh 4 4 
185 El Sh 
737 Gen Elec 33 (34 
235 Gdrich BF.. 19% 16% 1 
85 Hawaii Sug 21 21 21 
po bag M Min. 6 5% 6 
T&T.. 5% «5 5 
3, to ltsio PetCp 
of Am 16 15 16 
2,250 a PetGp 
f Amer.. 2.00 1.80 1.80 
70 Kean Cop. 32% 32% 32 


20 Mos gual 2. 2.75 2.75 


300 Mt City Cop 3% 
108 Nati Dist 20% 28 2% 
a istil . 22% 

N Am Avia 14 14 14 
189 N Am Co.. 21% 22% 
92 Pac Pt Cem 2 1.95 1.95 
175 Pack Mot 3 3 3 


_ 
& 
z 
< 
? 
8 
> 
~ 


1,321 So Cal Ed.. 27 
324 a 


54% pf... 28% 
85 StdBrandsIn kane 5 E3 
350 Studebaker. 7 
75 Texas Corp. 34 
250 United Airc 
4 Unit SP Del 
0U 8 Petrol. .65 .64 
798 U S Steel.. 43% by ‘3 
25 Warn Br Pic 4% 
LISTED BONDS 
$600 Atlas Diesel 
Eng 6%... 94 94 94 


Boston 
STOCKS 
Sales. - —— 
| Am Pneu.. 


3, 089 Am Tet a i rs 
re ae 


it 
1 
6 


1 

25B&M pfBs 1% 1 

50 Bos & Prov 17 1 

1,201 Bos Edis. ..156% 1 153 

361 Bos El..... 45% 44 

287 Bos Per P.. 14% 1 
255 Ran 


op ee 
10E G&F As. 1 
133 E G&F pf.. 11 
170 & E G&F p pt 23 


ass. 
198 Mass pf.. Fi 
20 E — pfB 1 
650 E Mass ee. 
of ally Te 

704 Em 


5 Gen 
190 Giicnrit 
35 Hath B Pf. . 


ie 


F.8 


at 
SES 


8 
RS 


Sis ar 
- ~d 
oa 


3 
28 
100 fate oe: 1 1 
25 5% 1 
165 Maine. c pi is” 15% 1 
206 Mass Uti 2% 
60 Mer Lino... 17 7 17 
3-135 Narr Rac... 5% 4% 5 
5.N E Gas pf 30 
247N E T&T..117 115 116% 
20N Hi 


ven... 
25 New Riv pf 50 a 


291 Shaw As 
12 Sull Ma. T 
163 Torr’ton 27 hy %, 
125 Ur T Dr... 20% 20 20 
397 Un Shoe.. 77% 79 
390 Un Shoe pe 43 Ht 42 
500 Utah Met 1.61 
BONDS 
$13,500 E 5sB 91 91 
3,500 E Mass 6sC.102 100 102 
3,000 E 102 102 102 
St. Louis 
STOCKS 
Sales gh.Low.Last 
334 Amer Inv.. 31 
23 Brown Shoe 34% 34 
2;Chi& S Air10 10 10 
25 Coca-Cola 


5 
a 
28 
w™ 

5 
2 
Sa 

~~ 


385 
— 
sae 
anaes 
apee 

















Los Angeles 
STOC 


KS 
Sales. Hiech.Low. Last. 
1,715 Band Petrol 6 5% 5% 
400 Bolsa C OA 2 2 
400 Bway DS.. 5 4% 4% 
10 Calif P Crp 10 10 10 
132 Cent Invest 1 12 12 


648 Chrys Corp. 71% 74 
475 Consol Oil Fed He] 
275 Con Stl pf. 9 9 
340 C of Amvtc 4 3 
55% 57% 


75 Doug Airc.. 57% 55% 
= oe Prod 10% 10 10 


D&E 
2,250 Exet Ol A a” 4 5° 3” 


5 Far & M N.380 Fog = 
100 Fitzsim Strs 11 11 11 
1,345 Gen Motors 


100 Glad McBe. 6 
= Good T&R24 2 24 
110 Han Oil A. = s 38 
5,070 Holly Dev. 15 
50 Hud Mot C oy 3 5% 
100 Lane Wells. 9% 9 9% 
1,574 Lock Airc.. 21 1 20 
570 L A Indus. 2 1 1 
203 L A Invest. 4% 4 ri 
300 Mascot Oil. 45 .40 .45 
2,419 Menas Mfg. 2% 1% 1% 
1,746 Occid Petr. .15 .15 .15 
300 Ocean Oil.. .50 .43 .43 
320 Pac Cl “ 4 4 4 
431 Pac G & El 3 sit 31 
130 Pac Indem. 32 32 32 
419 Pac Light.. 46% 46 46 
1,100 Rep Petrol. 
Rice R Oil. 18 18” 18” 
1, "700 — s Crp 7 7 7 
P Mar 4 
2,050 dl Aero. 4 4 4 
188 Safew Strs. 42 
146 8 Un of B. 30 29: 29: 
20 Shell Un Oil 10% 1 10 
so A 27 27 27 
2.136 80°C lif Ed 26% 28% 
a 
366SCE 6% pfB 29429 29 
682 SCE 54% C 285% 28% 29 
100 S C G 6%pf 33% 33 
1,990 So Pacific.. 12 1 11 
1,368 Std Oil of C 25 24 
510 Sunray Oil ie 
35% 


& 
Ss 


100 Tay Milling 8% 
3,034 Transameri 5% 
2,138 Un Oil of C 16 

100 Univ C Oil. a 

"0 WS&Pist pt 8G Si 

S&F ist pf 
200 Wel O of 53 3 


MINING STOCKS 


45 AlaskJGold. 7 a 
7,200 BiMamCons .23 
1,000 CalumGldM .06 
8,000 Imp Devel. 
yy 
10 Am a 


8 
= ambmaRet on 9 ag 
& T. 1% es = 
308 rk vcbp Mi 
341 AviaCp(Del) E 3 3 


C7 
ae 


bt 
a 


eak. 
eS 


Big, ty | 


220Bendix Avia 


22 
245 Borg Warn 21% 21% 21 


30 yw x 4 40% 40% 
320 Col G & El 6 6 
Som Solv. 8 8 
40 ContOil(Del) 20% 201% 20 
343 Curt-Wright 4 4 
35 Curtiss-WrA 22% 21% 21 
100 El & 
229 Gen Elec 33% 33 
75 Gen Foods. 42% 42! 
235 Gdrich(BF) 19% 17% 17' 
190 Int —s 4™, 4 4 
635 Int T 5 
50 Ken’ at Fa = 32 «32 
140 Loews Inc.. 4 40% 
275 MontgW&Co ri 494%, 49 
193 N ¥Y Cen RR 134% 12 = 1 
380 N = Avia = 14% 14 
286 N Am Co se 2 | 
200 PackMotCar tr 3 3 
35 Para Pict. 
386 RadioCpAm 5 5 
1,045 Repub Stl.. 1 14 14 
75 SeabdOilDel 16% 1 1 
139 Sears, b 7 4% 74 
157 Soc Vac Oil 1 10% 10% 
210 South Rwy. 1 13h 
200 Std Brands 6 6 6 
153 Stand Oil. 39% 39 
520 Studebaker. @ 

10 Swift & Co 1 1 7 
151 Texas Corp 344% 33% 34 
195 ssocOil 

30 UnCar&Car. 77% 7: TT 
nit Airer. 31% 31 
200 UnitCp(Del) 2 2 
8 Rubber 394% 37 37 
626 U 8 Steel.. 4 43 «43 
WarnBrPict 4 4 4 
85 WestE&Mtg102% 96% 99 
Cleveland 
STOCKS 
Sales. High. Low. Last. 
20 AirW Ap pf 10% 9% 9% 
95 Am Coaché& é ‘ 


WeGy 2... 
ater El pr 

P 
50 AmHome Pr 50% 
170 City Ice&F. 12 12 
150 Clark Cont. ie 166016 


223 Cleve Ry... 17% 16% 17% 
465 Cliffs Corp. “ 13 


110 Colon Fin. 10% 
5 Dow Ch pf.114 114 114 
103 Eaton Mfg. 22 
Gen Tire. 
5 Gen Tire pt. 1 025, 1 
110 Goodrich 





Sobre EBsnegteyaprouseytss 





Detroit 


Quotations are for week ended 


Friday, 
change. 


Sales. 
= — } 


STOCKS 


100 Chamb Met. 
2,617 Chrysler Cp 79 





100 Gen Fin rth 
3,247 Gen Mot 44 
Goe Br 2 


200 M: Sug.. .50 
910 Mich Pom pt 4% 
$5 Midw Abras 


90 Motor Wh 
2,190 Murray Cp. 4 
1,735 Pack Mot.. 
11 Parke-Dav. 40 

1 


400 

1,100 Pen Met Pr 1% 
250 fe 
300 Reo Mot... 1 
905 Rickel HW. 3% 
350 Scott-Dillon a4 
600 Std Tube B. 1% 
675 Sheller 

1,700 —— 





215 Yng ! Spg&w 10 


Det Edison.118 11 
Det&Cl N: -86 


as prepared by the Ex- 


High.Low. ne } 


: 3 2 


2% 


BPRS Si 


1% if 
2% 3h 15 


= sc ~~ - a SS: bet et s at 
Z5°R safi*steaseScea' ds 


4 
2 
42 
2 
.50 
= 
5 
< 
a a 
3 3 
62 .62 
15 .16 


Bom: 
Ps 

a 

Po 


- 


FERRE” 
ER 


23% 
4 414 
af Is 
67 .70 
1 1 
.14 an 
10 10 


UNLISTED STOCKS 


s. 
100 Int! Indus.. 2% 


Pittsburgh 


STOCKS 
Sales. 











High.Low. Last. 


8% 10% 
14% 16 
38% 38% 


4% 5 
125 Reymer Br. 2% 2 2 
ud M 5 5 5 
12,027 SanToyMin .01 .01 .01 
=o rk Oil G ais att 
V Alloys Stl 22% 22% Fst 
400 Victor Br -20 .2 
W Air Br.. 21% 20 21% 
193 W El & Mf.102% 98% 102% 
BONDS 
$5,000 Pgh Br 6s...110 110 110 
Cincinnati 
STOCKS 
Sales. High. Low. Last. 
10 Alum Ind 5% 5 
187 Am Laun M 1 1 18% 
30 Balaw =e ki 86 
20 Ct 
10 Ch g 
79 Ci 
6 Ci 
= Ci 





staestfeagkcassts 


Hobart 43 
Kahn ..... ll 
Kroger .... 26% 
Manischewz 10 
P @G..... “3 
Randall B.. 1 
Rapid ..... 

US Play Cd 

Us a. 2 
U 8 Pr pf.. 





Chicago 

STOCKS 
Sales. High.Low. ~— 
= Abbott Lab aif 61% 6 


ge 

a6 

Le | 

Q* 
#4. i 
oS ee be 





Br he Bop BSB cB ont Box 


& Bn 
38 Se &S 


Pe eras 


350 ChiFlexSh.. 
200 ChiYellCab. 
3,284 Chrysler... . 
50 Cities rv. 


ape bBeu ses 


a 
So 
i] 
= 
3 
> 
We 
ae 


Py 
99 
os 
3 oe 
g: 3 apo! 
S335 
3Ee 
cat ts 


a T 
50 Diamond T. 
400 Dixie-Vort. 10 
100 DixieVort A 
250 Dodge Mfg. 
800 Elec Hsld. . 
550 Elgin Natl. 


33 

8 

3 

21 
130 Fairbks M.. 27% 28: 
50 FourwWhDr. 3 3 
750 Fox (P) Br 13% 12% 12 

15 

6 


500 Fuller Mfg.. 
700 Gard Denv. 
200 Gen Am Tr. 


4 
604 Gen Foods.. 45% 42 
3,944 Gen Mot... 4 41% 4 
60 Gillette S R 
200 Goldblatt... 11 10: 
918 GoodyTa@R. 
600 Gossar 1 
200 Gt L ES 22 
600 Hall Print.. 1 12 4 


460 Hibb Spen.. 34 ,32 
Houd-HerB. 114 10 
25 Hupp MotcC 1 ' by 
300 Ill B 3m «3 3 


783 Ill Cen RR. 11 
100 Ind Steel.... 2 
119 fy LL. Steel “72 
004 In . 51 


¥ 
BE 
om 
a5 
2 
-~ 
Pe 


50 Int Pow 7% 6 
100 Iron Firem. 138 154 
285 Jarvis&Co . 13 1 
800 Katz Drug. 5 
750 Kell Switch 7% 7 
160 Kell’g S pf 98 
120 Kent Ut Ur 
cum pf .. 41% 

20 Ky Ut 6%. 95 93 

106 Kerlyn O A 3 3 


100 Kings Brew 
10 ~_h Cp 


& 


BypBe Be Sap bho-Eau e 
8 


w 
- 


450 Libby-McN. 
250 Linc Printg 
120 Linc Pr pf 


100 Linds’yL&C 
300 Lion O Ref 


~ 


4,750 Marshall F. 
170 TS een 


100 Mercha Mfg 


nly BB bt Ot es bg ty Bot 
od 


wanSwhe ER 


30 Ut 
a 20% 20 
150 Omnibus Cp 13 Od 
492 Penn R R.. 1 5 1 





Chicago 
STOCKS 
Sales. High.Low. 
90 Quak O as 152% 1 
100 Raytheon 
170 Reliance .. 1 
> Hos i 
50 Sangamo E 


15 Schwitzer-C 7% 
1,863 Sears Roeb 76 


re ee 


- 
a TE Sp a: 


BBge 
FEE 
B75 

s9u89 
& mw 
Pit eer 


3 

_ 

i=] 

i=] 

Be 
ere 


> 
° 

~ 
- 
- 


250 Utah Rad 
100 Utility&Ind 
60 Viking Pmp 5 
EE . waste 
2,050 Walgreen . 18 
415 Westh E M.103 
1,810 West Union 
70 Wieb St pf be 
100 A ~ — 1% 


200 W' 

150 Wood tn Ind I ; 

317 WmWrig Jr S$ 

100 YatesAm M 1 
i 


b+ 
— 
~ 


= 
x 
ane 
eR 


4,150 Zenith cenit Rad | 16% 


Baltimore © 
STOCKS 
Sales. High. Low. Last. 
500 Arundel Cp 21 20% 21 
200 Balt = i 1.40 1.40 1.40 


3% Balt T 45 31 31 
10 Con GELaP 

44% pf B118 118 118 
95 Con GEL&P 80 77 T7 


50 E Sg Assn. as 4% «4% 
1 Fid G Fire 300 «(30 
140 Fid&D Malas 124 1% 
100 Houston Oil 

pf vtc.... 18 
200 Mar-TexOil. .42 
175M W Penn 

1% pt.... @ 
30 Mer&aM . 2 
750 N AmstCas 13% 
200N Am Oil. 1.35 


x® 
BBS, BS8 2* 


ODD-LOT SALES 


149 frees = 20 
139 ae a? 206 2k 
35 


1. 1.35 
5 R E Tr Inc 64 
25 Seabd Coml ‘3 S” 
750 U 8 Fid2G. 19 


2,000 = T ‘ 
1,000 ve Z = 30 290=— 28 
4% 1947" ™102% 102% 102% 
Philadelphia 
STOCKS 
Sales. Be Low.Last. 


147Am G & E 
490 Am Stores. Sess 11 
100 = 
939 A: 
2 


270 Bald ie "ett it 
300 Bkr Sec p-* 12% 
Ash 11% 10% 10% 


1,575 Budd Mfg . = 4 
335 Budd Wheel 
155 Curtis Pub. 4% 
1,831 Com & a 1% JW 
"380 El Stg Bat, 28% 27 
125 Gen Hetract 22 «21% 
6TH&R&HNY3S 


2 
3% 
7 

49% 


BD  ccccces au, 114 «114 
iv 





New Orleans 


CURB STOCKS 
Pa Low. Last. 


4 Jer L om pt o oe oh 


ge 
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ADVERTISEMENTS 


ADVERTISEMENTS 


ADVERTISEMENTS 





OPEN MARKET FOR UNLISTED SECURITIES 


These quotations are for bankers, brokers and dealers and are accepted for publication as actual markets. 
of the firm in the index making the market. 


The number at the left of a quotation identifies it with the name 


Prices are as of close of business on Saturday. 





FOREIGN SECURITIES 
Bid Offer. 
Argentine unf 4s 1897..... 73 18 


Prem 5s, °20 
?Belgian = » 


Key. 


woctctstw 
www 
= 8 





£10 os) 
Costa pes 5s, 1911. 











ch 1 
— as, 1932, A. 
tren 
tIta es... 25 
+Midi R R 4s,’60(1,000 fr) 15 
+Paris-Orleans 68,'56(1. 


20 
Polish 5s, — in (100z1) 5 
Tokyo 8 32 
Uruguay 
+Payable in currencies of issuing coun- 


‘CANADIAN SECURITIES 
PROVINCIAL ISSUES: 


ee — interest payable in United 
Btates fun: 
eee 1a 
lumbia 4 1953. .100 
Brit Golumbia Be 1954. -102 
1957 83 





eo 4s, = be 
Saskatchewan 4% 44s, 11960: 65 
5s, 4 79 
tInterest payment Shieoek ‘one-half, ef- 
fective June 1, 1936. 
U. 8. GOVERNMENT AND 

MUNICIPAL BONDS 
ARKANSAS: 
68 Little Rock Water Rev 4s 

1950-65 ow 











MICHIGAN : 
68 Detroit non-callable 5%, 
1943-47 


MISSOURI : 
68 Atchison Co mie Rev 
, 1958 


JOINT STOCK LAND BANK 


Atlanta 3s ; -s 101 
Atlantic 3s, 1941-38. 101 
Bur! ton 5s, 1934-54 = 26 
{Bu ete gton 414s. 1937- 57. 22 
ectees Til 5s, °33-53 


5s. 1937-67.. 
First Tr Chi 4\%s, 1939- 59. “T00 
First Tr Chi 4\%s, ee 100 
940-45... .100 








3s, 1942-39 100 

tFlat due tO default in interest. 
PUBLIC UTILITY BONDS 
Central ses &E 54s, | 46 6 85% 87% 


104 - 
a8 





, 1944 
Puget Sd P Sie 
Jersey G& E 1953. 
on Blec of NJ Ag ‘1949. 118% 
tTraded fiat. 
INDUSTRIAL AND RWY. BONDS 


+Akron, C&Y gen 5%8,'45 26 28% 
+Amer Writing Pap cv inc 
CMOGE .............. 44 46% 





INDUS 
Key 
Brown Co 5s, 1946, A.. 21 
Carrier Corp eB sigs 1948. 82 
oe Cork & Si 4%s, 48 9 
Cuba R RI & E 5s '60.. 30 
a 


. & RWY. BONDS (Cont.) 
Bid. Offer, 


*Deep Rock -! 3 | ag 

Denver & Sait 

Haytian Corp i oa. 

+Min & Ont Pa ist 6s, 

*Natl Rad 5s, 1946 6 

New Orl Gt No 5s, 2032.. 13 

Old Ben Coal ist 6s, ’48. ort 

Scovill Mfg 5%s, 1945... .107 

Vicks Bge ist 4s-6s, 1968. 4 

Woodward Iron Ist 5s,’62. 

Woodward Iron 2d 5s, ’62. 102% 105 
tSelling flat due to default in interest. 


REAL ESTATE SECURITIES 
Broadway Barclay 2s, '56 19 22 
Broadway Mot 4s-6s, 1948 63 66 
Chanin Building 4s. 1945. 38% 42% 
Equitable Off Bldg 5s, '52 26 30 
500 Fifth Ave stp 4s, '49. a 305% 
42 Broadway ist 6s, 1939 54 a 
40 Wall St ist 6s, 1958.. 21% 23% 
+Fox Theatre & Off Bide 

Ist 6%s 1941. 3% 4% 
Fuller Bldg deb 6s, 1944. 27 
a & = lst 2%, 4s, 


38 

Graybar 1 Bldg ist Ih 58,46 : 81% 
Harriman Bidg ist 6s,’51. 18 
Hotel St. George 4s, 1950 
Lefcourt Manht 4s-5s, ‘48 
Lincoln Bldg inc 5%s, ’63 

mdon Terrace ist gen 

3s-4s, 1952 
Metro Playhouse 5s, ‘45. 
N i ee Club ist 2s, 55, 


165 Bway s f cts, 4148,'58 404 
Realty Assoc 5s, 1943.... 47% 
Roxy Theatre ist 4s — =" 
+tSavoy-Plaza 3s, '56 w 
+Sherneth reorg 5%s, ‘be. i0y 
61 Bway, ist 3\%4s-5s, 1950 

ws 


ws 
2 Park Ave Bidg ist 4s,’46 49 
=e — St inc #48, 

w 


tSelling flat ne to default ‘in interest. 


BANK STOCKS 

BOSTON : 

First National 

Merchants National 

National Rockland 

National Shawmut 

Second National 

State Street Trust. 

U 8S Trust 


U §S Trust p 
Webster & Atlas 


CHICAGO: 
Am Natl Bank Tr........2 


MILWAUKEE: 


65 Marine Nat Exch Bank... 40 
65 Marshall & Ilsley Bank... 1944 


NEW HAVEN: 
First yy & T 


NEW YORK CITY: 


Bank of Manhattan Co.. 15% 
Bank of Yorktuown....... 40 


Brooklyn Trust 70 
Central Hanover B & T.. 99 
Chase National 

Chemical Bank & Trust. 
City : 
Clinton Trust .. 

Colonial Trust : 
Commercial National..... 
Continental rust... 


Kings County Trust. 
Lawyers Trust 
Manufacturers 
Manufacturers cum 
Merchants National 
National Bronx 
National Safety 
New York Trust 
Penn Exchange 
Public National 
Sterling National 
Title Guarantee 
Trade 

Underwriters Trust 
United States Trust 


NEWARK: 


Federal 

Fidelity Union 
Lincoln National 
Mer Newark 

Nat Newark Essex 
Nat State Bank 





Ow—Offerings 
| €8—Stifel, Nicolaus & Co., Inc., 
105 W. Adams St., Chicago. 
Phone State 5770. 





KEY AND INDEX 


The number at the left of the firm name identifies it with the 
corresponding number in the listings. 
Wanted. BW—Bids Wanted. 


-” 
65—Loewl & Rea d 208 Pag Mason 
Ph. Daly 5392. oy Above. 











BANK STOCKS (Cont.) 

Key. 
United States 21 
West Side 1 


PHILADELPHIA: 
Central Penn National.... 
City National 
Corn Exchange 
Erie 
Fidelity Philadelphia 230 
Finance of Pennsylvania.125 
First National 312 
Frankford 


Industriai 
Integrity 


Market Street Natl 
Nat Bank Germantown... 54 
& Trust 


Northern 

Sestiwaatire 
Pennsylvania Company .. 
Philadelphia 

Provident 

R E Trust 

Second 

Tradesmen’s 


. LOUIS: 
Boatsmen’s National .... 
First National 
Industrial Bank & Tr.. 
Manufacturers Bk & Tr.. 
Mercantile Com Bk & Tr.127 
Merc Com Nat ben ctfs.. 
Mississippi Valley Trust.. 24 
Mutual Bank & Tr 
Northwest Natl Bk 
St Louis Union Trust.... 
Tower Grove Bank & Tr 
United Bank & Tr 


SAN FRANCISCO: 
Bank of America N TS.. 34% 


INSURANCE STOCKS 
Aetna Casuaity & Surety. = 
Aetna Fire 
Aetna Life 
Agricultural 
American Alliance 
American Equitable 
American Home 
American Insurance 
American Reinsurance ... 
American Reserve ... 
American Surety 
Automobile 


City of New York 
Conn General Life. 
Continental Casualty 
Eagle Fire 


Fidelity and Deposit 
Fire Assoc of Phila 
Firemen’s Fund 
Firemen’s Newark 
Franklin . 


Ge 

Gibraltar F & M 

Glens Falls 

Globe & Republic 

Globe & Rutgers 

Great American 

Great Amer Indemnity .. 
Halifax Fire 

Hanover 


Homestead Fire 
Insurance Co of A 

Jersey Ins of N Y 
Knickerbocker 

Lincoln Fire 

Maryland Casualty 
Massachusetts Bd & Ins.. 
Merchts & Manufacturers. 
Merchants Fire 

Merchants (Prov) 

National Casualty 

National Fire 

National Liberty 

National Union Fire 127 
New pre eg Casualty 13 
New Bruns’ 3 


Northeastern 

Northern 

Northwestern National... .125 
Old Line Life 

Pacific Fire 

Phoenix 

Preferred Accident Ins 
Provident Wash 

Reinsurance Corp 

Republic of Dalla 


St Paul Fire & Marine... 

Seaboard F & Marine.... 

Seaboard Surety 

Security Insurance 30 

Springfield Fire & Mar... 

Stuyvesant 

Sun Life of Canada 

Travelers Insurance Co. 

Us — ty & Guaranty. 19% 

U 8 Fi 50 

Us Guarantes. 

Westchester Fire 
INVESTMENT TRUST 

SECURITIES 
Fixed or Unit Type 
Assoc Std Oilstocks Sh, A 4 
Corporate Tr accum mod. 


Corporate Trust AA mod. 
Deposited Banks N Y.... 


# 


Independence Trust Shs. 
Nation-Wide Securities B. 
No Am Bond T ctfs 


AS 
SFT SVSALSSSE 


No Am aif? Shrs, 1956. . 


Bid. Offer. 





INV. TRUST SECS. (Cont.) 


Key. 


No Am Tr Shrs, a. - 


AA... 
Trust Std investinent 
Trustee Std Inv D 
Trustee Std Oi B.. 
United N Banks 
A 


Uselps B 


Administered Fd second. .11.05 
Affiliated Fund - 3.02 
Amerex Holding Corp. 
American Business Sh 2 
American Genl Equities. . 
Axe-Houghton Fund A. .+19 
Axe-Houghton Fund B.. 


ares 
Chartered Investors 
Chartered Investors pf 
Chemical Fund 
C’modity Corp Pp t 
Commonwealth Invest ... 
Delaware Fund, 
Dividend Shares 
Fidelity Fund 
First Mutual Trust Fund. 
Fiscal Fund ( ks 
Fiscal Fund (Insurance).. 3.11 
Foreign Bonds Assoc 
Fundamental Investors... 
General Capital 
General Investors 4 
Incorporated Investors... 
Institutional Securities: 
nk Group 

Insurance Group 
Investors Fun BT 
Manhattan Bd Fund Inc. 6.68 
Maryland Fund 
Massachusetts Investors. .19.74 
Mutual Inv Fund 
Nation-Wide Voting Shrs. 1.18 
National Investors (Md).. 5.46 
New England Fund 1. 
New York Stocks, 

Agricultural 

Automobile 

Aviation 

Bank Stocks 


Scennanes Bock sie 
Machinery 


Oils 


suenaeae- ems 
geasesae 


Spencer Trask Fund 

Standard Utilities 

State Street Invest 

Supervised Shares 

Trusteed Amer Bank B 
Trusteed Indus Shrs 

Uselps Voting Shrs 

Wellington Fund ......... 
Wisconsin Inv Co com.... 2.06 


Investment Banking 


Blair & Co 

Central National A 
Central National B 
First Boston Corp 
Huron Holdin 
Schoellkopf, 


tLiquidating vatue. 
PUBLIC UTILITY STOCKS 


Alabama Power pf 

Am Dist Tel of N J 

Am Dist Tel of N J pf..114 
Arkansas Power & Lt pf. 91 
Atlantic City Elec pf.. 
Birmingham Elec 7% pf.. 61 
Buffalo, Niagara & pf. 21 
Carolina Pwr & Lt 95 
Central Maine Pwr + pf. 95: 
Central Maine Pwr ry f.105 
Central Power & Lt — 
Consolidated Traction» +.» 52% 
Consumers Pr $5 pf 10214 
Dallas Power & Lt 7% * 117 
Derby Gas & Elec pf.. 
Elizabethtown Con Gas. .215 
enor Water ....112 


Franklin Tel & Tel. 
Idaho Power pf 

Inter Ocean Tel & Te 
Interstate Nat Gas... 
Interstate Power 


Kings Co ~~ 

Long Isl Lt 7% p a a). 

Mississippi River bee pf.115 

Mo Kan Pipe Line 

Mountain States Pwr pf.. 

Mountain St Tel & Tel. “492 

Nebraska Power 7% pf. -111 

New mepert Pub Serv pr 
lien $6 pf ( 


43 
New Gane Ct Serv pf. — 
N Y Mutual Tel & Tel. 
North’n States Pow 1% ‘pt b0% 
Ohio Pub Serv 6% p ™ 
Ohio Pub ag Aa. a 
Okla Gas & E pt 
Pac & Atlantic® u "3 Tel. 
Pac Pow pf 
Peninsula Tel & 


Penn Pow & Lt 
Plainfield Union 
Queensboro G & 


So New England Tel. 
Texas Power ‘ Lt 


ae — pf. 87 


sconsin Tel 7% pf ..-- 


65 Wi 
d Dividend deferred. 


Bid. Offer. 


—_ 
ANWONVNIDeAwWOS: - 


S45 


— 


wad 
eee Rea Se es Sion 


_ 


— 
AeNesSrseeun B 


13 
‘3 
-61 
04 
42 
43 
22 
69 
-30 
-5T 
45 
12 
-49 
06 
10 
85 
-13 
37 
32 
38 
80 
-23 
03 
-31 
81 
52 
-28 
12 
89 
61 
55 
41 
05 
76 
68 
18 
.09 
17 
3 


117 
3 


INDUSTRIAL & MISC. STOCKS 
Key. eo Offer. 
‘ch 
Am Cyanamid cv pf.... 10% 
Amer Enka 31 
American Hardware 
American Maize 15 
American Mfg pf......... 58% 
Andian National 30 
Argo 1 
Art Metal eee net “s 
Bohack (H 
Bohack (H @ pf 
B/G Foods, Inc 
Burdine’s Inc 
Chilton Co 
Columbia Baki 
Columbia Bak 1 cum pf. 18 
be og Shoe Mech conv 


cum 

Croweil Collier 

Dentists Supply 

Diamond Shoe pf 

Dictaphone Co 

Dixon (J) Crucible. 
Domestic Finance pf.... 28 
Douglas Shoe cv pf 

Draper Co 

ned ——_ Assoc 


Sugar Assoc pf 
Fairehile’ Eng & ‘Air. 
Fashion Park Assoc 
Fashion Park Assoc pf... 
— (M H) Stores .. 
Fohs Oi 
Follansbee Bros pf 
Foundation Co 


Saghbeseesay 


Great Northern Paper 
Harrisburg Steel ... 
Hearst Consol Pub p 
Jonas & Naumburg 
Kildun ae. 
King 
Kress “ ®) pf 
ders Frary & Cla 
Lawrence Portland Cem’ t. 
(F T) 


= 
eo 


Marlin — 
Merck Co 
Merck & Co 6% pf 
ar 2 pf 
ock Judson & Voehring- 
= f 106 


Pp 
National Casket 
National Casket A, = 
National Paper & Type... 
Natl Pap 3 Type 5% pf.. 
New Brit Machine 


Rg: 3 


:E 





ae 
ior E wi 6 Cc O. 


‘ NE 
539? * 





Mil 
oe 
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Ohio Match .. 
Pathe Films 7% 


& 
Singer Manufacturing . 
Skenandoa Rayon 
Standard Screw 


Taylor Wharton Ir Stl. 
Tenn Products Corp 
Time Inc 
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Tubise ‘Chatillon nt... 
United Artists Theatre 
Un Cigar-Whelan cum “ee: 18 
Unit wd ee Wks pf.. 4 
Veeder R 48 
Warren Woriain) cv pf, 42 
Welch Grape Juic 
Welch Grape f med xs 
West Indies Sugar 
Western Dairies vtc 
West Dairies cum pf.. 
West oe | Steel 
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York Ice Machinery 
York Ice Machinery pf... 
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Ala & My ny A (Ill Cen) 7 
Albany & Susq ( a5 -113' 
80% 
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== 
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CCC&StLINYC 
Cleve & Pitt (Pa) 
Delaware (Penn 
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